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Divergent prospects are accentuated by reports of a better outlook 
for the steel industry and sustained activity in the motor and con- 
struction industries, as contrasted with slack demand for certain 
raw materials and plans for curtailment in the cotton textile 
industry. There is no definite downturn in business activity, but 
nearby prospects are apparently being appraised with a greater 
degree of caution than seemed probable a few weeks ago. 
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GERMARY'S 
GNDECLARED WAR 
ON FRANCE 
MOVES APACE 
What are the next steps? 


What is the real significance 
of the French General Strike? 
What can Chamberlain get in Italy? 


These and other vital questions are 
IN LETTER. 











S has been the case for several pre- 
vious weeks, the week ended yester- 
day has been characterized by 
several conflicting indications. The 

volume of general business activity re- 
mains high. For the three weeks ended 
Dec. 3 the weekly business index was 
practically stationary at about 93 per cent 
of estimated normal. There was an ex- 
ceptionally sharp advance in “all other” 
car loadings, following further cyclical 
advances, in November, in miscellaneous, 
coal, ore and coke loadings. In the week 
ended Dec. 3 the advance in “all other” 
loadings was the result mainly of large 
gains in loadings of coal and coke, reflect- 
ing both the depletion of inventories in the 
face of the present rate of operations in 
the steel industry and also seasonal re- 
quirements which were deferred by the 
unusually warm weather in November. 

Steel ingot production reached a level 
slightly above estimated normal in the 
week ended Dec. 10, but fell back to a 
level slightly below estimated normal in 
the week beginning Dec. 12. Orders for 
steel have declined, but The Iron Age 
states that “prospects that will build up 
mill tonnage early next year continue to 
accumulate. Enlarged buying programs 
in railroad material and equipment, con- 
struction steel, tin plate, automotive re- 
quirements and miscellaneous are defi- 
nitely in sight.” Fabricated structural 
steel awards in the week ended Dec. 6 
were the highest since June 29, 1937, and 
were more than half the tonnage awarded 
in the entire month of November. 

The steel and other industries are still, 
however, heavily dependent on the current 
expansions in the motor and building in- 
dustries. On a seasonally adjusted basis, 
total construction contracts awarded in 
thirty-seven States, ag compiled by the 


F. W. Dodge Corporation, were down 
sharply in November from a high Octo- 
ber figure. There was a sharp decline in 
public works contracts, and residential, 
public utility and all other contracts were 
slightly lower. Our three months moving 
average of total contracts awarded, how- 
ever, has continued to move toward 
slightly higher levels, mainly because of 
the recent sharp increase in “all other” 
contracts awarded. 

The motor industry remains active. 
Even there, however, is to be found an 
example of the irregularity which has 
characterized the present recovery. It is 
to be found in the marked divergence in 
recent months between passenger car and 
commercial car production. Passenger car 
production, seasonally adjusted, increased 
sharply in September, but truck produc- 
tion declined to the lowest level since 
April, 1933. Passenger car production 
continued to rise in October, but truck 
production increased but moderately. The 
new registrations figures also reflect what 
appears to be a much less vigorous re- 
covery in the demand for commercial 
ears than for passenger cars. This is all 
the more remarkable because in the 1933- 
37 recovery the demand for commercial 
cars expanded more rapidly than the de- 
mand for passenger cars. The present sit- 
uation may of course merely reflect the 
eagerness of manufacturers to get into 
production on new 1939 passenger car 
models following the dismal 1938 season. 

It is nevertheless typical, on the other 
hand, of divergent trends in various indus- 
tries. In particular there seems to be a 
substantial lag in the demand for certain 
types of goods that were leaders in the 
1933-37 recovery. This is true of electric 
refrigerators, the sales of which estab- 
lished successive new high records during 
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the 1933-37 recovery but have shown only 

moderate recovery thus far in 1938. 

The preliminary index of industrial pro- 
duction of the Federal Reserve Board for 
November is 100, as compared with 96 
for October and 90 for September. The 
steepness of the present ascent of the 
Reserve Board’s index suggests that a 
situation may be developing similar to 
that of 1936, when reluctance on the part 
of the board’s statisticians to make any 
radical change in seasonal calculations in 
order to allow for the effects of the change 
in the seasonal characteristics of the 
motor industry caused the index to reach 
a recovery peak in December, 1936, al- 
though THE ANNALIST index of business 
activity did not reach its peak until Au- 
gust, 1937. 
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There is now plenty of statistical evi- 
dence, at any rate, of the marked change 
in the seasonal characteristics not only of 
the automobile industry but also of steel 
ingot production. The extent of the shift 
in the steel industry is evident from 
Table I, which shows seasonal indexes of 
steel ingot production as calculated on 
successive overlapping periods. 


TABLE I. INDEXES OF SEASONAL VA- 
RIATION OF PER CENT OF STEEL 
INGOT CAPACITY OPERATED 
-———Based on Period From——, 
_s — Dec., — Feb., — 


she ° 1938. mie, ° 1937. en ° 1936. 
1 9 








95. 
101.9 109.0 
109.3 108.8 
1i¢2 111.3 
113.2 109.7 
103.7 100.0 
100.8 96.0 
98.5 93.6 
92.9 94.9 
94.0 98.8 
88.5 95.0 
87.9 87.0 


The effect of the change in the date for 
beginning the production of new models, 
from January or late December to Octo- 
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ber, on the seasonal pattern of steel ingot 
production is clearly evident in the higher 
seasonal indexes for September, October 
and November shown in the first column 
of Table I. 















NEW CORPORATE SECURITY ISSUES | 
THREE MONTHS MOVING AVERAGE ee 
600-- — > —+— 
500 +- —+500 
| ” 
” } 4 « 
< 400! is 5 
or Ha a a ee 
} - e 
° [REFUNDING it . 
.< a ces tt 5 
300}—__4+ —_ 4A, ___ia 9 —_+300 
= | é! Be: fe 0 
” } ‘ 
z | aos f= 
° sab 320 a 
3 200; |} +144 4344 —+200 3 
2 « the 8 TS z 
5 7 vit i 
J 
100} + 100 
| 
or eS . 
NEW CAPITAL) \} 
° I ° 
1933 1934 1935 1936 1937 1938 











The cotton textile industry is active, 
but demand is so slack that there has 
been a further reduction in print cloth 
prices. The New York Cotton Exchange’s 
weekly trade report states that some 


groups of mills have planned to curtail 
operations in the next few weeks. 
Domestic copper consumption, accord- 
ing to figures compiled by the Copper 
Institute, was 18,530 tons less than in 
October. This decline was probably only 
partly seasonal; in 1937 the November 
decrease was 9,850 tons; in 1936, 11,925 
tons; in 1935, 3,554 tons. Thus far in 
December domestic copper sales have 
been averaging slightly lower than in the 
entire month of November, when they 
were the lowest in more than three years. 
The volume of new security issues de- 
clined in November. Publicly offered se- 
curities for the purpose of raising new 
capital totaled only $43,071,000, accord- 
ing to The Commercial and Financial 
Chronicle. Our three months’ moving 
average of new capital issues has de- 
clined almost to the depressed level of 
last Spring. The accompanying chart of 
new security issues does not include is- 
sues sold privately to institutional inves- 
tors, which this year have been forming 
an increasing percentage of the total. 
The Chronicle’s compilation does not give 
a classification as to new capital and re- 
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funding, but the chances are that most 
of this year’s privately sold issues have 
been for refunding purposes. Table II 
shows the monthly total of privately sold 
security issues compared with total pub- 
licly offered securities. including both 
new capital and refunding issues. 
TABLE If. NEW SECURITY ISSUES 
(Thousands of Dollars) 
Sold Offered 


Privately. Publicly. Total. 

CO ey ere 1,401 306 50,707 
ack pa vevcsse.... 35,050 103,027 138.077 
ES «99s des & date 61,035 81.638 142,673 

7 A eee 17,118 78.813 95,931 
See: eee 22, 61,626 83,866 
WE caaendebeacats 90 293,988 384.373 
RR re . 49,69 180,606 230,298 
SRS ay 117,513 =. 335,837 453,350 
September .......... 45,790 116,023 155,813 
| ee 10,700 337,159 347,859 
November .......... 113,320 145,439 258,759 


Source: Commercial and Financial Chronicle. 


Cyclical raw material prices have de- 
clined less rapidly. There was an advance 
in steel scrap prices at Philadelphia, but 
this was slightly more than offset by de- 
clines in lead, silk and wool. 
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Recent declines in raw material prices 
may or may not be of considerable signifi- 
cance. The present downward movement 
began with a decline in silk prices Oct. 25. 
This was followed by a decline in hide 
prices Nov. 2, apparently as a result of an 
overextended speculative position. Wool 
prices began to decline Nov. 19, zinc on 
Nov. 21 and lead on Nov. 29. Steel scrap 
prices began to recede Nov. 21, but 
throughout this period have been com- 
paratively firm. It would probably be 
rash to predict a recession in business 
activity on the basis of a decline in raw 
material prices in which steel scrap prices 
moved against the trend. Analysis of past 
price movements reveals no consistent 
pattern as to the turning points in individ- 
ual commodity prices. Nevertheless, to 
date the sequence of turning points in in- 
dividual commodity prices, as outlined 
above, is not unlike that which has pre- 
ceded some important business turning 
points in the past. The least the present 
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price situation signifies is the importance 
of keeping a close watch on the statistical 
positions of the leading industrial raw 
materials. D. W. ELLSWORTH. 
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Financial Markets: 


TOCK prices have fluctuated irregu- 
larly during the past week with a 
small net gain for the period. Vol- 
ume of trading has been light. The 

market’s failure to continue the downward 
trend of the preceding four weeks is a 
favorable development. As yet, however, 
the rally has not developed sufficient force 
to make the change a decisive one. Bond 
prices have continued to fluctuate in a 
narrow range. 

The week under review began last 
Wednesday with a moderate gain. The 
advance did not continue, however, and a 
slow and dull reactionary tendency soon 
developed. The decline continued until 
Saturday when a rally occurred. This 
was broken on Monday afternoon by a 
small reaction, but the market resumed 
its advance again next day. Tuesday’s 
close finds most leading stocks moderately 
above prices a week before. 
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inghouse Electric, du Pont, Union Carbide, 
Montgomery Ward, International Nickel, 
Goodyear, Great Northern, Southern Rail- 
way, American Locomotive and Johns- 
Manville. 

The motors, a number of the independ- 
ent steels, the container stocks, the stores, 
National Biscuit, Loew’s, the tobaccos, the 
public utilities, the oils and the farm 
equipments have made little headway. 

Business news of the week has been of 
a favorable character. The report of Gen- 
eral Motors sales for November, fhe high- 
est since October, 1937, together with the 
expectation that output will be maintained 
fairly well through the remainder of 
December, reflects a condition slightly 
more favorable than some observers had 
expected. 

The relatively favorable level of car- 
loadings and the expectation that gross 
revenue reports for the month of Novem- 
ber, when they become available, will 
make a very favorable appearance, have 
tended to increase optimism concerning 
the immediate outlook for railroad se- 
curities. 

Another moderately favorable develop- 
ment has been a restriction of copper out- 
put by foreign producers, which has had a 
bolstering effect on the price of the metal. 
From the standpoint of the security mar- 
kets as a whole, however, the effect of 
this development has been offset by mod- 
erate weakness in lead and the fear of 
further price cutting of crude oil by mid- 
continent and Texas areas. , 

The McKesson & Robbins receivership, 
although still a matter of considerable 
mystery, is of great interest to investors 
not only because of the drastic decline in 
the company’s securities but also because 
of its possible effect upon the develop- 
ment of accounting practices in general. 
It is pointed out that an auditing proce- 
dure which would prevent an overstate- 
ment of assets, particularly an overstate- 
ment of inventories such as seems to fig- 
ure prominently in this case, would be 
costly for many types of companies. It is 


Aircraft Issues Move Up 
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Stocks Coast Through Week But 


certain, however, that means of avoiding a. 
recurrence of such a situation will be 
given careful study. 

The most unfavorable feature of the 
week’s news was the continued tension in 
Europe. The victory of the National So- 
cialists in Meme] has increased tension in 
that area and Italy is still agitating the 
question of territorial expansion at the 
expense of France. 

The reaction in stock prices which began 
in the middle of November has been of 
relatively large proportions up to date, 
having canceled a little less than half the 
September-November advance. A reac- 
tion of this extent should be sufficient, or 
nearly sufficient, for technical corrective 
purposes. Certain features of the market’s 
decline, however, have raised the question 
as to whether something more significant 
than a minor technical correction is in- 
volved. The November decline occurred 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILEOAD BONDS 





Dec. Nov. Oct. Sept. . July. 
4 ..-- 104.81 103.18 .... 104. aaa 
5 104.86 103.43 |... 104.12 101.86 
6... 104.52 .... 103.80 103.93 104.15 102.15 
7... 104.54 105.14 104.02 104.03 .... 10222 
8... 10450 .... 104.00 104.08 103.99 102.28 
9... 104.52 105.18 .... 103.93 104.06 102.64 
10... 104.54 105.58 |... 103.93 104.06 102.64 
PE ee 

104.62 105.52 .... 103.95 103.61 102.72 


during a period of very active business 
and in the face of favorable election news. 
Stock prices might easily have held at the 
support point of mid-October but instead 


must be noted the fact that trading was 
light throughout the decline. It is also 
true that there was no evidence of serious 
weakness in important individual stocks, 
such as sometimes develops during a 
period when technical conditions are de- 
teriorating markedly. 

The market’s ability to rally during the 
past week and the fact that a number of 
leading stocks have been able to rise to 
the highest level since the fourth week in 
November, are regarded as favorable de- 
velopments. If the reaction which began 
in November has now ended, the technical 
condition of the market cannot be seri- 
ously unfavorable. MC. 


New Ticker Symbols 


HE New York Stock Exchange has 

announced ten new ticker tape sym- 

bols to become effective at the open- 
ing of trading on Dec. 19. The latest 
changes bring the total to 53 without in- 
cluding the numerous shifts that have 
been made in bond ticker symbols. 





—Ticker Symbol— 
Bayuk Cigars, 1 BY § BYK 
yu , Inc. 
City Ice UMN Tiinens ead wd cy 
Engineers Public Service .... EN 
M I Woda vasvenccoveund MCA 
National Gypsum NG 
GEE <1 cua didcqunandcucaatl OHO OH 
Radio-Keith-Orpheum ....... RKO RK 
Solvay American pfd. ....... sOPr SYAPr 
Studebaker Corp. ............ STU 
Walworth Company ......... WLH ww 


In addition, the Exchange has changed © 
the symbol for Interlake Iron to IK in- 
stead of IN, as reported here last week. 

The Exchange has also removed from 
listing—in accordance with previously an- 
nounced plans—Norfolk Southern R. R. 
(NS), Pittsburgh Terminal Coal (PPT) 
and the preferred (PPT Pr). 
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litical in nature. It has also been 

a matter of economic necessity. 
The need for new investing and lending 
outlets has been clearly depicted in most 
reviews of the banking situation. The 
Federal authorities have helped in this re- 
spect by a revision of bank examination 
standards (discussed in THE ANNALIST of 
July 20, 1938). The bankers have also 
heeded the suggestions of the Adminis- 
tration and have had a study of term 
loans made by the Institute of Interna- 
tional Finance. 

That such a report has been made and 
received so much publicity is an indica- 
tion that at last bankers are earnestly 
planning to expand or create special fa- 
cilities for the extension of term loans. 
In fact, the very publicity attending the 
institute’s report almost obliges the banks 
to extend such loans. Moreover, ‘Inter- 
mediate Credit for Industry” has also 
been the subject of discussion at the re- 
cent annual convention of the American 
Bankers Association. Judging from the 
remarks of E. N. Dekker, the National 
City Bank of Cleveland must certainly be 
lending funds for working capital pur- 
poses. 

All signs point to the adoption of an 
almost revolutionary attitude on the part 
of American bankers who have been 
schooled in the tradition of short-term 
commercial—liquid—loans as the only 
proper outlet for bank funds, a tradition 
which has had little foundation in actual 
practice, as Table I emphatically proves. 
Bankers have come to realize from sad 
TABLE I. LOANS ELIGIBLE FOR RE- 

DISCOUNT COMPARED WITH 


TOTAL LOANS* 
(Millions of dollars) 


E pressure on the banks to expand 
their assets has not only been po- 


Per Cent 

Eligible. Total. Eligible. 
re 654 11,818 30.9 
MEIGS 5 av's oo: 0.08 3,542 11,979 29.6 
| SOS 3,412 12/674 26.9 
ae 4,925 22,060 22.3 
RS, vr obo aie a 4,776 22,938 20.8 
GS lo nin.0'e's'0:0 6.6 646 24,303 19.1 
| ae 4,461 25,658 17.4 
SR 3, 25,214 15.5 
i ares 3,198 21,816 14.7 
a 2,428 16,587 14.6 
i 1,977 12,858 15.4 
EM sacs ow x bees 2,083 12,523 16.6 
a 2,050 11,928 17.2 
Se 2,052 . 16.4 
ee 2,713 ; 19.0 


Source: The Annual Reports of the Controller of 
the Currency and the Federal Reserve Board. El- 
igible loan figures taken from Laughlin Currie, The 
Supply and Control of Money in the United States, 
page 40 and from the Member Bank Call Reports. 
*National Banks, June 30, 1923-25; all member 
banks, 1926-37. 
experience that it is impossible to liqui- 
date all assets at once, no matter how 
liquid, that by and large they buy and 
sell bonds from and to one another, and 
that the burden of liquidating loans is 
not the burden of one bank alone but the 
burden of all banks. 

It appears that bankers have at last 
begun to feel that the only time they can 
really meet a demand for cash on the part 
of depositors is when the demand is not 
too great, that is, when business conditions 
are not depressed, a time when the de- 
mand for funds is never very large. It 
also begins to appear that bankers have 
come to doubt the validity of the commer- 
cial loan or liquidity theory of banking. 
Iv the banks extended funds on the basis 
of seasonal working capital requirements 
or on specific self-liquidating commercial 
transactions, it is doubtful that bank 
credit could ever increase, and that, as a 
consequence, business activity could ever 
expand. And one of the most damning ar- 
guments that has been raised against the 
liquidity theory of banking  revolyes 
around the inability of the banker to pre- 
\vent funds extended on commercial trans- 
tions from being used for capital trans- 
tions by recipients at second and third 
d, 

“As a matter of plain fact, the history of 








‘Term Loans by Commercial Banks, Judged by Experience 


Of Governmental Agencies 


By S. L. 


American banking is really the history of 
the extension of term or capita] loans, 
incapable of being paid off within a short 
period of time. Wildcat banking helped 
build up the West and Southwest. This 
in itself, however, is no case for the ex- 
tension of illiquid, long term loans (or 
loans which nominally are short loans, but 
are renewed continuously). The trouble 
with long or intermediate term loans is 
not so much that they are illiquid, but 
that banks have overextended them. Ex- 
cesses in any form are undesirable, and 
conceivably an excess of strictly commer- 
cial loans would also tend to weaken the 
banking position. 

As a practical matter, there is really 
very little that is new in term loans. Table 
I shows that the banks must have been 
making them for some time. Only the 
terms have been changed and modernized, 
and the technique of installment finance 
has been applied to intermediate loans. In 
a term ioan, most bankers see a five-year 
loan to business enterprise, amortized 
monthly over the entire period so that the 
average maturity is about two and a half 
years. The purposes of term loans have 
been outlined broadly in the institute’s 
report. Generally they are incurred “for 
(1) the purchase of equipment or acquisi- 
tion of other fixed assets; (2) revamping 
of funded debt or capital structure * * *; 
(3) the replenishment or amplification of 
working capital.” In granting interme- 
diate credits, emphasis is placed on such 
factors as earnings and management 
rather than on the nature of the particu- 
lar use of the funds and the current asset 
position of the borrower. 


Experience of Governmental Agencies 

The Federal Reserve Banks and the 
RFC have been authorized to make in- 
dustrial advances and to insure those 
made by banks. According to Tables {1 
and III, the experience of these institu- 
tions has not been altogether satisfactory. 
Of the total dollar volume of applications 
for industrial advances, the Federal Re- 
serve Banks approved only 44 per cent; 
and although the spokesmen of the Ad- 
ministration haVe been giving forth on 
the great need and demand for inter- 
mediate credit from small and medium 
sized business, the accompanying chart 
shows that that demand has failed to ma- 
TABLE Ii. INDUSTRIAL ADVANCES AND 

COMMITMENTS OF FEDESAL RE- 

SERVE BANKS, JUNE 19, 1934, 
TO OCT. 19, 1938 


(Thousands of dollars) 
Applications : 





EN, Sart sou sktiuaccee sas haae caer eee 985 
SIE i055 Goons anne haces cance 926 
a ete by Industrial nee” 
ee ere ee 059 
Approved by Federal Reserve Banks. ie 642 
Repaid, expired, withdrawn, etc...... 123,400 
EE ee eT 41,301 
Federal Reserve Bank: 
es Se rere eer eres 7 17,341 
I Oren ere 4,537 


Financing institution participations. . 9,423 
tExcludes $7,941,000 applications approved but not 
completed. All ‘‘outstandings’’ as of Oct. 19, 1938. 


terialize. Total industrial loans of both 
the RFC and the Federal Reserve Banks 
have never exceeded $140,000,000, or 4 
per cent of the commercial, industrial and 
agricultural loans of only the reporting 
member banks. The size of the average 
loan applied for is about $42,700, whereas 
the average size of those advances actual- 
ly approved by the Federal Reserve Banks 
comes to approximately $65,700. The 
smaller concerns are not considered such 
gocd risks.. 

The RFC has evidently been more lib- 


MILLER 


eral than the central banks, for Jesse 
Jones and company have rejected only 28 
per cent of the total funds applied for. As 
measured by the percentage of “outstand- 
ings’ to approved loans or (as in the case 
of the RFC) to disbursements, the RFC 
has also been more liberal. About 69 per 
cent of total industrial loans extended by 
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the RFC remained outstanding at the end 
of June, 1938, as compared with only 24 
per cent of the total advances made by 
the Federal Reserve Banks, outstanding 
at the end of October, 1938. The repay- 
ment record of the central banks’ loans 
consequently has a decided advantage 
over that of the RFC. 


TABLE Ill. RFC LOANS TO BUSINESS 
ENTERPRISES AS OF JUNE 30, 1938 
(Thousands of dollars) 


Agreements 
Purchases to 
of Purchase 
Partici- Partici- 








Loans. pations. pations. Total. 
Authorizations ..170,143 16,744 16,091 202,979 
Withdrawals or 
cancellations .. 47,723 5,474 4,506 57,703 
Disbursements .. 97,115 8,544 511 106,170 
Repayments and 
other reductions 26,363 3,387 48 29,798 
Outstanding ..... 70,751 5,158 463 73,372 
Unfortunately, no figures have been 


published which throw light on the actual 
profitability of industrial advances ex- 
tended by governmental agencies (includ- 
ing the reserve banks). The following 
remarks, however, are significant. They 
are taken from the Monthly Review of 
the Federal Reserve Bank of New York, 
Aug. 1, 1938: 

In many cases it has been found that 
the loans made, either directly or in con- 
junction with commercial banks, have 
served a useful purpose in enabling the 
borrowers to maintain or increase em- 
ployment and to rehabilitate their busi- 
nesses. But although great care was ex- 
ercised in the original review of the ap- 
plications, and constant supervision has 
been maintained, it has been necessary 
to place a number of loans on the “trou- 
ble” list of this bank, and in a few cases 
the borrowing concerns have failed de- 
spite the receipt of loans. 

In general, the experience ‘of this bank 
with this type of loan indicates that the 
income received, even at rates as high as 
6 per cent, is not adequate to cover ex- 
penses and losses. 

If the Federal Reserve Bank of New 
York has had to make such a pessimistic 
report, one can easily imagine the losses 
incurred by the RFC. In fact, if the ex- 
perience of the New York Reserve Bank 
is representative of that of the other 
banks, they are all losing money on in- 
termediate loans to business, for none of 
them, according to Table IV, charges 
more than 6 per cent. 

It is difficult to explain the unfavorable 
results the Federal Reserve Bank of New 
York has had with industrial loans. Per- 
haps the bank is not properly staffed, be- 
ing a central bank. Perhaps only the 
poorest credit risks come to the bank. At 


any rate, this adverse experience lends 
force to the bankers’ contention that all 
sound loans have already been extended 
by the commercial banks. 


Dangers in Term Loans 


There is obviously considerable danger 
in making term loans. There is the factor 
of credit risk, and there is some reason 
to believe that only the poorer risks will 
apply. That at least has been true of Fed- 
eral Reserve Bank industrial advances. 
TABLE IV. INTEREST RATES CHARGED 

BY FEDERAL RESERVE BANKS ON 


INDUSTRIAL ADVANCES 
(In Per Cent 5 a Annum) 





'o Financing 
-— Institutions on—~ 
Federal Obligated Commit- 
Reserve Bank. Direct. Portion. Remainder. ments. 
eee 3 3% gt 
New York..... 4 4 2 4-5 2 
Philadelphia .. 4 -6 2 y4 -6 si 
Cleveland ..... 4% 3 o 
Richmond . 4 -6 4 -6 
BEIOMAG, .....<-5% 5 -6 5 5 4, 
Chicago .. 5 -6 2 5 -6 -2 
St. Louis...... 4 -5% 4 
Minneapolis ae 4 44-5 
Kansas City... 4 -6 4 4 Lie 
SS eee 5 -6 4 5 -+4 
San Francisco. 5 -6 3 4 4 -5 %-2 


tSame as direct advances but not less than 4 per 
cent. §Filat charge, 
Then there is the very length of the ma- 
turity period itself, which greatly en- 
hances the risk. Change comes rapidly 
in a dynamic economy. Judging from 
Table V, the record of the loan account 
during the depression has been none too 
good. From 1931 to 1935 inclusive, the 
net loss on loans of all member banks 
averaged more than 25 per cent on in- 
come therefrom; in 1934 alone, more than 
60 per cent. What the depression record 
of term loans will be cannot be contem- 
plated contentedly. 

Another of the perils surrounding term 
loans is their lack of liquidity. The new 
examination rules, however, probably 
make intermediate credits to industry 
eligible for borrowing from the Federal 
Reserve Banks. Since banks as a rule do 
not care to borrow from the central bank 
because it costs money, the extension of 
term loans in anything like volume will 
mean that the brunt of any future liquida- 
tion of bank credit will be borne by the 
bond account more than ever before. This 
development, which is relatively new—its 
first instance occurred in the liquidation 
of 1937—is of the greatest significance 
to the bond market and the prospects of 
its stability and to the Federal Reserve 


Board’s money market control policy and 


the prospects of its efficacy. 


TABLE V. EARNINGS AND LOSSES ON 
LOANS OF ALL MEMBER BANKS 
(In per cent of total loans) 


§Net Net 
Earnings. Loss. a 

PRs Waren 5.69 0.38 5. 
RSS ee 6.10 0.44 .66 
PE aki anawatiemeces & 5.39 0.69 4.70 
BEETS wai weaeceeges 4.94 1.23 3.71 
esa ciepacanaeeee « 5.08 2.26 2.82 
DE cc os Merce cg eee 4.68 3.07 1.61 
. . SAS ey 4.33 3.26 1.07 
ED aa 4 bu: 6 We Ps See 4.16 1.51 2.65 
a ais gn oat a achart 4.09 0.90 3.19 
| ESE Se oe 4.00 0.21 3.79 
MME cicenindnschvacean 3.99 0.36 3.63 


§Losses less recoveries. 


*First half, on a per an- 
hum basis. 


On the other hand, it must be admitted 
that there is legitimate need for inter- 
mediate credit for industry, and that 
sound loans can be made. It may well be 
also that the commercial banks will be 
able to do a better job than have the gov- 
ernment agencies. Bank organization is 
geared largely to the making of loans. 
Many borrowers will probably be the 
banks’ own customers with whom there 
have been long and well-established busi- 
ness relationships. 

Term loans have considerable signifi- 
cance for monetary theory, that is, they 
will have, if their extension becomes part 
of accepted banking practice and their 
volume assumes size. This follows from 
the fact that the commercial banks pro- 





Continued on Page 790 
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Recovery in 


EFLECTING the 1937-38 depression, 
net income of the leading glass 
companies for 1938 is expected to 
be far lower than last year. Net 

income of ten companies (including the 
related cap and bottle crown companies) 
established a new record in 1937 of $45,- 
460,000, as against a previous record of 
$42,040,000 in 1936, $35,197,000 in 1935 
and $25,258,000 in 1929 (Table I). Sales 
this year are estimated to be some 20 per 
cent less than in 1937, and the extremely 
sharp drop that has therefore taken place 
in this year’s earnings is reflected in the 
quarterly income figures so far published. 
Net income of seven companies for the 
January-September period (including, for 
one company, also the last quarter of the 
preceding year) totaled only $9,862,000, or 
62 per cent less than the $25,788,000 
earned by the same companies in the cor- 
responding period of 1937. 
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falls into three chief categories. Out of a 
total glass production last year valued at 
$354,379,000 by the Census of Manufac- 
tures, some 45.3 per cent or $160,646,000 
was accounted for by the glass container 
division (Table II). Flat glass, including 
plate and window glass, as well as glass 
blocks and bricks, was valued at $100,- 
939,000 or 28.5 per cent of the total. Other 
glassware (including miscellaneous prod- 
ucts) were credited with $92,795,000, or 
26.2 per cent of all glass production. In 
addition, some $33,330,000 worth of other 
products not normally belonging to the in- 
dustry were credited to it by the Census 
of Manufactures; with these products we 
are not here concerned. 


The Container Division 

The outstanding characteristic of the 
container industry is the fact that the de- 
mand for its products is largely a derived 
demand—a by-product of the food prod- 
ucts industry. Over one-half of the de- 
mand for all containers is due to food 
products. Glass containers are, however, 





Motor and Building Industries Improves 
Glass Industry Prospects 


By WINTHROP W. CASE 


somewhat less dependent on the food 
products industry than are tin cans, as 
is apparent from the fact that last year’s 
glass container production of $61,263,000 
for the food products industry last year 
comprised only about 38 per cent of the 
total glass contained output (Table II). 
Closely related to the derived character 
of container demand is the further fact 
that the primary industry, on which this 
demand depends, itself deals in consum- 


therefore be expected to continue to domi- 
nate in beer. 

In the food products section, the stand- 
ardized tin can is favored for ordinary 
canned products because of its economy. 
For other products, however, glass jars 
and bottles are able to lend the products 
a distinction which is of advertising bene- 
fit, while their durability and relative 
cheapness as against specia) tins are fur- 
ther advantages. Here, as in the case of 
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ers’ goods, the demand for which is sub- 
ject to comparatively mild fluctuations. 
In consequence, the volume of container 
sales on the one hand is largely outside 
the control of container manufacturers, 
and on the other is relatively stable in 
good times and bad. Expansion possibili- 
ties of the division are thus fairly rigor- 
ously limited. At the same time, however, 
earnings have a partial immunity to the 
more extreme cyclical fluctuations of 
business. 

Between the glass and metal sections 
of the container industry there is, of 
course, a certain amount of competition. 
Nevertheless, despite the furor caused by 
the beer can, this competition is compara- 
tively limited, and for the most part, 
moreover, relatively orderly. In the case 
of beer, the cost of glass bottles is but a 
fraction of that of cans, the latter having 
to be specially designed and manufactured. 
The brewers’ margin on beer is limited by 
the necessity of keeping the price down 
low enough to permit retailing it at, in 
most cases, 10 cents. Consequently, the 
difference in container cost as between 
glass and metal provides a very strong 
incentive to the brewers to favor bottles. 
Despite the advertised convenience of the 
can, consumer preference has not general- 
ly insisted on it so far, and glass may 


beer, although there is competition be- 
tween the two types of containers, their 
respective fields are relatively sharply de- 
fined, and competition is rarely destruc- 
tive. Contracts, moreover, are ordinarily 
signed during a fairly short period each 
year, and such price weakness as may 
temporarily develop before they are closed, 
normally disappears promptly afterward. 

Tin container costs are largely depend- 
ent of: the price of tin, and profits tend to 
be influenced heavily by changes in inven- 
tory values. In glass container costs 
labor expenses play a greater part, and 
earnings tend therefore to be influenced 
more by wages, as well as by fluctuations 
in total volume. A long-term upward 
trend of container sales is favored by the 
increasing preference for packaged as 
compared with bulk foods, in which the 
glass container producers should continue 
to receive their share, although as already 
noted the expansion possibilities are quite 
rigidly limited by the relative inflexibility 
of food consumption. Short-term fluctua- 
tions in sales and earnings are naturally 
conditioned to a considerable extent by 
the size of the fruit and vegetable packs, 
which of course can scarcely yet be pre- 
dicted for 1939. 

The investigation of the glass container 
patents, scheduled to be undertaken this 


Table I. Net Income of 12 Glass and Related Companies 
(Thousands of dollars; year ended approximately Dec. 31, except American Window Glass, year ended approximately Aug. 31) 











week by the Temporary National Eco- 
nomic Committee at Washington, has not 
unduly disturbed the industry. While it 
is of course impossible to predict what 
turns the investigation may take, present 
expectations of the industry are that little 
that is detrimental will be brought out. 


The Fiat Glass Division 

The production of flat glass formerly 
fluctuated directly with the building in- 
dustry. Although construction still pro- 
vides a large part of the demand, the 
automobile industry has been accounting 
for an increasing share, especially dur- 
ing the recent very depressed years in 
the building industry. Both of the indus- 
tries on which the division depends are 
subject to wide cyclical fluctuations, as 
may be seen from the more erratic move- 
ment of plate glass output than of con- 
tainer production on the large chart. 
(The very sharp drop in plate glass out- 
put at the beginning of 1937 was due, of 
course, to the strike in the industry.) 


TABLE Il. DISTRIBUTION OF PRODUC- 
TION OF GLASS INDUSTRY IN 1987 
(Thousands of dollars; from the Census of 





Manufactures) 
Glass Containers: P.C. of 
Food product: Amount. Total. 
ok. rere ree $14,273 4.0 
ce ETT ee 511 3.5 
Wide-mouth bottles and jars.. 26,238 7.4 
Other (including jelly and 
GIN o Sanenckapanedaqucesaeds 8,241 2.3 
Total food product........... $61,263 17.3 
ay 
a rer eee 13,382 3.8 
Liquor ware (including wines 
PS errr 462 8.6 
Other (including soft-drink)... 13,629 3.8 





Total beverage............... $57,474 16.2 





Medicinal and toilet............. 36,157 10.2 
General purpose................. 5,753 16 
Total glass container........ $160,646 45.3 

Flat Glass: 
We Ss fanaa cclccacdease $31,389 8.9 
ree 3,966 1.1 
.: 3) 2. =A pee: 2,719 08 
Other, incl. block and brick... 62,865 17.7 
Dee WI Gg hs. cecccccds $100,939 28.5 

Glassware: 

Tableware: 
Machine-made (automatic).... 27,705 7.8 
Ie optus Kn ducddetced 13,377 3.8 
Lighting glassware.............. 22,290 63 
| Se ie i a 3,085 0.9 

Technical, scientific and indus- 

ds go cane denenncaten aasean 0,383 2.9 
CHE ha recaccdetccaasexibdcwdees 9,602 2.7 
Total glassware ............. "$86,442 “284 
CI oo on dos 5 no dn vncncks 6,353 18 
100.0 


Total glass products......... $354,379 


Other products net normally be- 


longing to industry............ 33,330 9.4 


Total industry products. .....$387,706 109.4 


The same instability is reflected in the 
small chart, in which the earnings of 
three plate and flat glass companies have 
fluctuated far more widely than those of 
the three container companies or the four 
miscellaneous enterprises shown. Indeed, 
as may be seen, only the plate glass di- 
vision showed consistent net losses even 
during 1931 and 1932, the worst years of 
the depression for the industry. 

The earnings of the division have been 
particularly hit by the last depression, 
Libby-Owens-Ford—the only company of 








on —Contai r Plate and Window Glass————. r Mi 
— — TS sene-csine vee anes reinies e aii : 
- anu- in y-Owens- ittsburgh Hocking Cork J 
Petal . a eps Glass. Glass. facturing Total. (3) Glass. Ford Glass. Plate Glass. Total.( 3) Glass. & Seal. = Pa ay ’ on & a » aon 10Total. (4) Toran (10) 
0 assets, end 0 
pis? igi insane ig 2 $87,562 $5,683 $116,130 $18,390 $47,080 = $118,124 $184,504 7$22,490 $42,199 $833 $14,130 $2,209 «= $2,833 «=: $69,731 $370,455 
total assets........ 12.7 10.7 19 11.5 5.2 22.3 15.5 16.2 71.9 3.9 ‘ 

$9,606 6 $7,517 d $381 es $6,430 ve <y ins : = siet P sis = = 
“P52 921 ats . a 5 $3,516 1648 $15,165 134 “es 6p 7 ai $i 
Y f ’ s 1 $1,134 925 613 258 
2'739 738 5,006 4d 605 51,419 4,744 5,558 1/019 1,116 ee i0 ¢ Gas ee % 765 
2,744 617 5,851 41,702 41,098 2,202 d 598 784 699 ae ae 648 d 332 1,799 7,052 
2,068 370 4,361 a 761 d 295 d 61 a 1,117 379 d 21 ioe a $75 577 d 445 "490 3,734 
6.032 9,221 d 414 4,201 3,994 7.781 529 951 $42 3 535 d 142 1,873 18,875 
ne es a es ee ae a a a a a ee es 
10/099 1,016 12'963 26 10,380 15,322 25,728 604 82,332 oat 505 615 § 262 3349 Forts 
9,351 1 13,334 1.005 10,519 18,288 29,812 438 1,625 a 69 734 732 d 481 2,314 45,460 
18 sa dcinber 1% oi a aes ay aa ave x an Kaz bit Be des phe 
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1Including $546,477 profit from sale of securities. 2Including profit from sale of securities: 1926, $1,439,739; 1 ‘ 
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the group for which January-September 
figures are available—showing net earn- 
ings for the first nine months of 1938 of 
only $429,000, as against $8,848,000 dur- 
ing the same months of 1937. The sharp 
rise in automobile output in the last quar- 
ter of 1938, as well as that of building in 
recent months, should somewhat reduce 
the unfavorable comparison that 1938 
earzings as a whole will make with 1937. 

The outlook for 1939 equally depends 
on the prospects of the motor and build- 
ing industries. The motor industry is look- 


ing for a 20 per cent increase over 1938, 
an expectation which may or may not 
be warranted, but which certainly points 
to a definite gain. Present prospects for 
building are also favorable, especially in 
the residential field, where FHA-insured 
loans have already contributed to a sharp 
increase, and where USHA activity is 
likely to increase rapidly. 

The miscellaneous division of the in- 
dustry, including especially glass table- 
ware of all sorts, accounted in 1937 for 
almost a quarter of the industry’s output. 


In addition, there are a number of affili- 
ated enterprises manufacturing bottle 
caps, crowns, and hoods, not to mention 
raw materials for glass and ceramic man- 
ufacturing. These have all been grouped, 
as to earnings, in the miscellaneous divi- 
sion. 

The demand for table and related glass- 
ware (Table II) fluctuates to a consider- 
able extent with consumer purchasing 
power, and should be benefited by the 
improvement in payrolls that is in pros- 
pect for 1939. Technical glassware is de- 





pendent to an appreciable degree on in- 
dustrial demand, and likewise faces a 
more favorable year in 1939. The bottle 
cap and hood producers are dependent in 
large measure on the demand for bottled 
goods, which is of course relatively stable. 
While earnings of the group as a whole 
are not as volatile as those of the flat and 
plate-glass producers, they are somewhat 
more susceptible to increase than those of 
the container division (see small chart). 
The new year should bring them appreci- 
able gains. 


Recent Books on Commerce, Finance and Economics 


ARGENTINE MEAT AND THE BRITISH 
MARKET 
By Simon G. Hanson 

The development of the market for meat 
in the British Isles and the development of 
the Argentine source of supplies provides 
an interesting and informative chapter in 
‘world economic history, and one that af- 
fects the United States as well as the two 
countries primarily concerned. 

The author has made a thorough analy- 
sis of this problem. He tells of the devel- 
opment of the overseas trade in Argentine 
meat, with special attention devoted to the 
influence of pools and combinations on the 
price of meat in England and the price of 
livestock in Argentina. The activity of the 
American packers in Argentina is traced 
from their penetration into the industry 
down to the present day. Government 
activity to encourage the industry, to re- 
strict monopoly, and finally to set up 
State-ownership in order to protect the 
producer is fully discussed. 

The competitive position of meat pro- 
ducing in exporting countries is compared 
carefully both from the viewpoint of the 
British market and its leanings toward 
empire self-sufficiency, and from the view- 
point of the American market. The sig- 
nificance of Argentine meat supply in 
case of war is examined and the World 
War experience and lessons are related. 
(Stanford University Press, $3.50.) 

ses 
THE CRISIS OF DEMOCRACY 
By William E. Rappard 

In these days when democratic institu- 
tions are being challenged both from with- 
out and within, their critical appraisal is 
essential if their values are to be pre- 
served and their defects remedied. Profes- 
sor Rappard of the University of Geneva, 
Switzerland, seeks in this volume to bring 
about a better understanding of the prob- 
lems confronting democracy. 

Liberty and equality, which he regards 
as the chief ingredients of democracy, are 
largely antagonistic. Liberty makes pos- 
sible the special privilege which is the 
enemy of equality. Equality is too often 
attained only at the expense of liberty. It 
is the fact that equality as well as liberty 
is an essential element of democracy that 
makes current classifications of non-dem- 
ocratic regimes so often beside the point. 
In both Germany and Russia there is a 
strong égalitarian emphasis, which in the 
absence of 'iberty does not of course make 
democracy. Nevertheless, the classifica- 
tion of such regimes as “Left” or “Right” 
is to a considerable extent unreal. Both 
Russian communism and German National 
Socialism are both Right and Left. 

The conclusions of the author are per- 
haps of most interest. He observes that 
all the dictatorships in existence today 
have been set up in countries where 
democracy never had a firm foothold; that 
they are the fruit of poverty, distress and 
discontent; that they are largely the off- 
spring of the war; that democracy has 
survived the war only among the victors 
and those who were perhaps even more 
the winners—the neutrals; and finally that 
there seems to be a correlation between 
the dictatorships and their status as debtor 


countries, which may imply that the same 
pressure on the defeated countries that 
forced them to borrow abroad also com- 
pelled them to turn to dictatorship. As to 
the future of the dictators, he believes 
their hold may eventually be challenged 
when inevitable national reverses and dis- 
appointments materialize, and that be- 
cause their rule is largely personal their 
death is likely to result in extensive 
changes in the government. 

As for the democracies, he believes that 
for all the diplomatic successes of the 
dictators, the democracies have the better 
chance of surviving in the event of war- 
fare. The dangers to the democracies are 
rather from within, the result primarily of 
the increasing complexity of our economic 
life, in which the government has been 
forced to intervene more and more, until 
now the government threatens to swamp 
democracy itself. He believes that demo- 
cratic governments must be relieved of at 
least part of their economic duties, and 
that on the other hand their executive 
powers must somehow be strengthened 
without at the same time freeing them of 
ultimate popular control. (University of 
Chicago Press, $2.50.) 

ss 
FINANCIAL ORGANIZATION OF THE ECO- 
NOMIC SYSTEM 
By Harold G. Moulton 

Although this volume rests on the 
structural foundations of previous edi- 
tions that have appeared at intervals since 
1921 and follows the same central theme, 
the marked changes of recent years have 
made it necessary for the author to re- 
write extensively and to amplify. The 
book is designed to reveal the functional 
significance of the various separate finan- 
cial institutions of the United States and 
their interrelations as parts of the eco- 
nomic system. It includes discussions of 
the numerous modifications of monetary 
and credit regulations of recent years 
and of the many new public credit 
agencies. Also new to this edition is a 
description of the financial systems of 
other countries and a discussion of the 
factors and forces involved in the fluctua- 
tions of prices under modern conditions. 
The book is illustrated with a number of 
interesting charts and diagrams. Dr. 
Moulton concludes that the determination 
of prices is interwoven with the whole 
fabric of business enterprise, so that busi- 
ness and price fluctuations cannot be con- 
trolled by mere management of the cur- 
rency supply. (McGraw-Hill, $3.50.) 

ss 
LABOR IN THE UNITED STATES 
By W. 8. Woytinsky 

The purpose of this book is stated to be 
to extract from several statistical sources 
data which are basic for social security. 
In attempting to carry out this purpose, 
available census reports have been exam. 
ined, retabulated and interpreted from the 
point of view of three provision of the So- 
cial Security Act: (1) That taxes shall be 

paid upon the income of employes and 
upon the amount of wages paid by em- 
ployers; (2) that from the funds collected, 
annuities shall be paid to former employes 
upon reaching the age of 65; (3) that a 


special excise tax shall be imposed upon 
employers of eight or more, with the pro- 
vision that similar contributions paid by 
employers into a State unemployment fund 
may be credited against 90 per cent of the 
excise tax. Book One deals with occu- 
pational statistics which have been inter- 
preted as statistics of the supply of labor. 
Book Two deals with industrial employ- 
ment statistics which have been regarded 
as statistics of the demand for labor. (So- 
cial Science Research Council, 230 Park 
Avenue, New York, $3.50.) 


se * 


THE NEW YORK BOND MARKET, 1920-1930 
By Charles Cortez Abbott 

Largely historical in viewpoint and ap- 
proach, this study of the post-war bond 
market and the factors influencing its 
movement is still of much practical value; 
for “in the large view the financial prob- 
lems of today are simply the children of 
those of yesterday,” and “to understand 
well the world as it is we must consider 
the world as it was.” 

In describing the course of bond prices 
in the Twenties, the author draws a pic- 
ture of Federal Reserve policy, of new is- 
sues, of gold imports, trends in the cir- 
culation of currency and in short term in- 
terest rates, of the general level of busi- 
ness activity and the huge demand for call 
money to finance stock speculation, all of 
which had varying effects on the bond 
market. 

The statistical studies are themselves 
enlightening. There are one or two series 
which are new and of particular import- 
ance today. One of them is a compilation 
of “net” issues of bonds. Mr. Abbott has 
deducted from the total volume of all new 
bond issues the total volume of called 
and matured issues to arrive at the “net” 
issues figure which is an indication of the 
actual net volume of funds absorbed by 
capital market. This series, on a quarterly 
basis, at times gives a picture very dif- 
ferent from that portrayed by the stricfly 
new capital flotations. The other statisti- 
cal series of particular significance is that 
measuring the amount of net bond issues 
purchased by the banks (commercial and 
savings), by life insurance companies and 
by the general public. Although these fig- 
ures are on annual basis, they are still of 
significance as an indication of who is 
buying bonds. 

This study is careful and weil written. 
It provides a background of considerable 
use in understanding the movement of the 
bond market today. (Harvard Economic 
Studies 59, Harvard University Press, 
$2.50.) 

ee 
YIELD OF STOCKS AND BONDS 
By David C. Johnson, Caleb Stone, Milton 
C. Cross and Edward A. Kircher 

In 1923 the authors published the first 
comprehensive series of tables showing 
precisely the yields afforded by bonds at 
various prices, maturities and coupon 
rates. The scope of the original book was 
such that it covered practically every bond 
then in existence which sold at a “dollar 
price” as distinguished from a “yield ba- 
sis.” It filled an important need. 

Some two years later a table covering 


: 


a 4% per cent coupon rate was added 
and, as thus supplemented, the book con- 
tinued for a number of years to meet sub- 
stantially all requirements for determin- 
ing “yield of bonds selling at prices.” The 
merit of these tables, from the standpoint 
of time-saving, accuracy and efficiency, 
through the elimination of involved math- 
ematical calculations, has been widely rec- 
ognized. 

Since the first editions were published, 
the desire has frequently been expressed 


_by users of the tables that the price inter- 


vals be further subdivided and the range 
extended to cover additional coupon rates. 
Because of the simplicity of the interpola- 
tions by means of which yields at frac- 
tional prices may be ascertained, the in- 
clusion of additional prices would, how- 
ever, add little if anything to the effi- 
ciency of the tables. On the other hand, 
the radical change which has occurred in 
the level of the interest rate in the past 
three years or more has created a situation 
which the scope of the former editions is 
inadequate to meet. For this reason the 
authors have added the 3 per cent, 3% 
per cent and 3% per cent coupon rates to 
those previously included in the tables. 
As revised, the book now carries coupon 
rates from 3 per cent to 4% per cent at 
intervals of one-quarter per cent and 
from 4% per cent to 8 per cent at inter- 
vals of one-half per cent. It is believed 
that the tables in their present form cover 
virtually all issues, other than United 
States Government bonds, which are ordi- 
narily bought and sold at dollar prices as 
distinguished from yield bases. It is 
thought impracticable, in a work intended 
primarily for the corporate-bond market. 
to cover the special field of United States 
Government securities, in which bids and 
offerings are customarily made at frac- 
tions as low as one thirty-second and one 
sixty-fourth. (Prentice-Hall, Inc., $8.) 


Term Loans 


Continued from Page 788 
vide a large part of the country’s means 
of payment, bank lending and investing 
being the methods by which a consider- 
able portion of this money—deposits—is 
brought into being. 

It is a matter of statistical proof that 
business depression is accompanied by de- 
flation in bank loans; and the shorter the 
loans the sooner they are paid off. But 
the repayment of loans brings on a reduc- 
tion or disappearance of the means of pay- 
ment. And although the contraction of 
loans (and thus deposits) is a symptom 
of business recession, it is certainly true 
that it does bring on further business re- 
action and deposit contraction, that it is 
both effect and cause. With a consider- 
able part of the loan account composed of 
intermediate credits, the repayment of 
loans may be a much slower process, and 
the supply of money much more stable 
than heretofore. This very stability may 
tend to offset in large part what has been 
the chief criticism of the term loan, i. e., 
that such loans are illiquid and therefore 
should not be made by commercial banks 
which have to pay deposits on demand. 
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National Government: Sugar-Coating the Budget; Life 
Insurance to Be “Exposed”? 


By KENDALL K. HOYT 


WASHINGTON 

AMPANT confusion in Washington, 

with its depressing effect upon 

business planning, presents some 

parallels and some sharp devia- 
tions from the situation in December a 
year ago. At that time, an incipient pro- 
gram from the conservatives had flick- 
ered in the Aldrich statement naming 
New Deal policies as causing market 
weakness, and thereafter died. The Whit- 
ney affair soon was to cast its shadow 
upon Wall Street. Meanwhile, the Wash- 
ington “inner circle” raised the old polit- 
ical symbol of monopoly arid constructive 
thought became paralyzed. 

At present, after a slump and a recov- 
ery to about the same level of a year ago, 
but with a seasonal decline in prospect, 
the new symbol of national defense and 
national unity has great potentialities. 
The New Deal, however, is intensively 
planning in many other directions. As 
contrasted with the do-nothing policy at 
the beginning of the 1937-8 recession, 
tangible moves are in preparation. So the 
strengthened conservatives have some- 
thing to shoot at. 

The New Dealers, with their usual ag- 
gressiveness, are sending up a series of 
trial balloons which begin to draw fire. 
This does not yet mean that the President 
will go to such extremes as to alienate 
his right-wing Democratic support in Con- 
gress. The test will be in his opening ad- 
dress and in the legislation actually of- 
fered. After the sham battles, he can ap- 
propriately moderate his course, and un- 
predictable factors, such as the foreign sit- 
uation, may act in his favor. Raising the 
reorganization issue again is not illogical 
since the conservatives will work toward 
a government reorganization plan any- 
how. A compromise requiring Congres- 
sional approval of reorganizations is the 
likely outcome. 

On the whole, the Administration prob- 
ably is in a somewhat better position than 
it was a month ago, just after the election. 
The Wagner act issue is not as bad as it 
was. The relief issue is no worse, though 
still a danger point. 

* * 

BUDGETARY THEORIES are now be- 
ing advanced in what looks like a delib- 
erate attempt to show that deficit financ- 
ing is a national asset rather than a lia- 
bility. It is said that some segment of our 
economy must borrow and spend more 
than its income if there is to be progress. 
The people cannot; business does not; so 
government must. There is much talk 
about “compensatory economics,” which 
we stressed two weeks ago—the idea of 
leveling economic fluctuations through 
counterbalancing fiscal and monetary 
moves by government. Offsetting the in- 
ertia of capital in savings, etc., is cited 
as a further reason for Federal spending. 

That this philosophy will not go un- 
challenged is seen in the vigorous state- 
ment of Senator Byrd who attacks “fiscal 
insanity” with both fists. But in view of 
the wide demand for specific items of 
spending, for agriculture, national de- 
fense, social security, and other programs, 
no general plea for economy can be effec- 
tive unless it is aimed at each item that 
comes up in Congress. Byrd has canvassed 
the whole field in his government reor- 
ganization study, aided by the Brookings 
Institution. This is the only way of an- 
swering the President’s past question: 
“Where would you cut expenditures?” 

New credit moves are mentioned con- 
currently with the spending theories. If 
there is to be such a plan, some bankers 
would prefer loan insurance rather than 
a new system of intermediate credit 
banks, Evidently both of these ideas, well 
enough known for the past several 


months, are being given prominence at 

this time to test public sentiment. 
Unknown factors which may affect the 

course of banking, credit, and monetary 

legislation are the forthcoming insurance 

phase of the monopoly probe and the SEC 

inquiry into the affairs of Transamerica. 

s**t 


THIRD TERM prospects took more of 
a knock than a boost when Senators from 
Pennsylvania and New Jersey, where cor- 
rupt Democratic machines were defeated 
and discredited in the election, sounded off 
for more Roosevelt. The move for a .eso- 
lution expressing the ‘sense of the Sen- 
ate” against a third term also is politically 
embarrassing since some of the present 
Democrats voted and spoke enthusiasti- 
cally for a similar declaration in the Cool- 
idge era. Garner’s reluctance to disown 
nomination talk on his behalf also is to 
be watched. And remember that Farley 
is the man with greatest power to swing 
the Democratic machines. But a third term 
is not to be discounted yet. 

Friction between the White House and 
the Hill may be reduced by Jimmie’s res- 
ignation from the post of Secretary, to 
take a big movie job. Appointment of a 
more experienced successor also will be 
welcomed by some of the Federal officials 
who had to work through son James. 


* * * 


N. A. M. moderation in its annual meet- 
ing in New York last week should not be 
surprising in view of the trend of think- 
ing evident among industrial leaders at 
the International Management Congress 
in Washington last September. (The An- 
nalist, Sept. 28.) Every one believes in 
the full dinner pail, good labor relations, 
security and progress. And everybody is 
equally opposed to unemployment and de- 
pressions. The New Deal has had a cor- 
ner cn these tenets which, after all, are 
shared by manufacturers and may as well 
be stated by them. 

N. A. M. has done an eminently sound 
piece of public relations and leaves the 
New Dealers no comeback. So chalk up 
a goal for the conservatives. This helps 
make up for the fumble the Republicans 
made in their meeting a week earlier. 
N. A. M. shows good sense in not taking 
too definite a stand on specific Congres- 
sional issues, which it might impair 
through its obvious self-interest. 

* ¢ 

MONOPOLY hearings have gone 
through the scheduled featuring of patent 
sharing in the auto industry—the often- 
told tale of Ford’s fight for independence 
—to be set off against closely held glass 
making patents. This is unexciting 
enough. Oil, too, though probably in for 
some castigation, is essentially an old 
story. Little fellows are likely to be called 
to tell how big companies took away their 
business. There will be more talk of di- 
vorcing distribution from production. New 
Dealers, though indicating that the Madi- 
son case will not figure, are still irked over 
the dismissal of several of the indictments 
and may be tempted to seek justification 
for their stand. But another oil investiga- 
tion, after so many in the past, is scarcely 
cataclysmic. 

Insurance is something else again. Here 
is a virgin field for the probers. Is it co- 
incidence that the big insurance com- 
panies are to come before the inquisitors 
at a time when the government’s Social 
Security system will be in the center of a 


- 


political mob scene? In national terms, 
insurance has been as untouchable as the 
Supreme Court formerly was. The Repub- 
licans found it dangerous in 1936 even to 
mention that inflation would destroy the 
assets of policy holders when payments, 
though presumably in full, would be in 
depreciated dollars. 

After all this silence, it is of serious 
concern whether a sudden rush of facts, 
however fairly presented by the TNEC, 
can be twisted for partisan purposes just 
as the dull grind of the FTC “power trust” 
investigation was earlier used. How vul- 
nerable is insurance? It is well enough 
known that its executives are well paid, 
that agents get comfortable fees, and that 
advertising expenses are large. These 
overhead items are absent from socialized 
insurance. 

Investment policies governing the use 
of the vast insurance reserves will be a 
particular point of scrutiny. The first 
questionnaire of the SEC phase of the 
monopoly probe has brought in prelimi- 
nary facts, probably to be followed by a 
second query in greater financial detail. 
The President has viewed the reserve 
funds with an air of suspicion in past 
speeches and has mentioned the “fine 
print” of insurance policies as symbolic of 
legal trickery. Hints like these are not to 
be forgotten. Insurance reserves are said 
to constitute a means of great economic 
power, concentrated in the hands of a few 
directors, while policy holders seldom exer- 
cise their right to influence decisions. 

The varying premium rates charged by 
different companies on substantially iden- 
tical policies and the charging of 6 per 
cent interest on non-risk policy loans are 
further points. Have some companies 
profited excessively through the length- 
ening life span? How are they faring 
now with the lowered interest rate on 
mortgages cutting into their earning 
power? Why should big mutual com- 
panies advertise aggressively for new 
business ? 

These and many other questions arise 
automatically. However sound the vari- 
ous practices may appear to a business 
man, we have often wondered what the 
demagogues might say about them. But 
we have refrained from comment these 
several years through fear of spreading a 
dangerous idea. 

> + * 

OLD-AGE PENSION plans continue to 
gain force. The least the oldsters are 
likely to get is the starting of benefits in 
1940 rather than in 1942, with some up- 
ping of Federal contributions, larger pay- 
ments to individuals and extension of the 
Social Security Act to new groups. Re- 
publicans are in an outpromising mood. 
While Wadsworth, in his race for the 
House minority leadership, has the cour- 
age to take a definite stand against the 
movement, Martin goes along with it. 

The General Welfare Act is the plan to 
watch. In its drive to get definite com- 
mitments from Congressmen and to keep 
its cause in the center of events, the Gen- 
eral Welfare Federation of America is 
doing the kind of thing that passes legis- 
lation. A relatively “right-wing” split-off 
from the Townsendites, G. W. A. stresses 
the pay-as-you-go policy with a 2 per 
cent gross income tax. 

To remove a major point of criticism 
against the present Social Security Law, 
the federation is willing to exempt labor 

costs from the tax on employers. The 
theory is that no income should be taken 


away from the workers, as is being done 
by the New Deal through Social Security 
taxes which are inconsistent with the 
“purchasing-power” doctrine. Not with- 
out some success, the federation is try- 
ing to convince business men that more 
funds for the oldsters will boost sales, 
especially in middle-price brackets of con- 
sumer goods. 
7 * = 

WAGNER ACT. amendments hinge 
largely on the ability of A. F. L. and busi- 
ness interests to work together. The Su- 
preme Court decision in the Consolidated 
Edison case, adverse to NLRB, tends to 
correct some points of contention. It is 
generally agreed that the Wagner act 
could be fairly enforced in its present 
form. Some friends of the board think 
it would be wise to make concessions 
through changes in the regulations, in- 
cluding the right of employers to appeal 
and to ask for employe elections. It is 
doubtful whether the New Deal will make 
this tactical] retreat or will hold firm in 
the hope of avoiding any changes. 

In either case, there will be strong pres- 
sure to set the policy in the law rather 
than rely further on administrative discre- 
tion. Freedom of workers from coercion 
by labor unions as well as from domina- 
tion by employers is a needed reform. 
A. F. L. especially wants a definition of 
“appropriate bargaining unit” -which will 
preserve its craft unions. The New York 
State law sets a workable precedent. 

*s 

RAIL AID plans soon will be in the 
news again with the President’s commit- 
tee of management and labor executives 
working up a report likely to be filed 
early in the new Congress. Awaiting this 
indication of policy, other planning groups, 
under A. R. A. and the U. S. Chamber, 
are committed merely to mild plans such 
as Fourth Section relief, easier abandon- 
ment of unprofitable lines, and elimina- 
tion of government rate reductions on 
land grant roads. Rail equipment people 
want equipment loans. Interesting trend 
as to Section 4 of the I. C. C. Act isa 
recent decision denying an application for 
a lower rate on a through haul to meet 
truck competition but opining that the 
truck rates are too low and should be 
raised. State legislation for stricter bus 
and truck rules is in the making but will 
be backed by automobile groups more 
than by the railroads. 

When the whole rail problem gets into 
Congressional committees, a general plan 
is likely to be long in the making. The 
setting up of a super-agency to cover all 
forms of transportation will not have 
plain sailing. Some piecemeal items may 
be rushed through early, however. One 
law wanted in some quarters would per- 
mit quick reorganizations of the B. & O. 
type. 
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The Week in Commodities: Index Drops Sharply Although 


OMMODITY prices experienced a 

relatively sharp drop last week with 

The Annalist Index losing almost 

a full point to close at 79.3 on Sat- 

urday, Dec. 10, as compared with 80.2 in 

the previous week. Prices are now only 

fractionally above the lows established in 
the middle of October. 

Livestock prices eased last week with 
settiement of the Chicago strike which 
threatened to curtail the meat supply. 
After three weeks of rising prices, butter 
turned downward. A feature of the week 
was a sharp break in banana prices re- 
flecting abundant supplies. Some metals 
were quoted at lower prices. The major 
commodities, such as wheat, corn and 
cotton did better and closed the week with 
plus signs 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Dec. 5..8.33 é 7.41 47.15 139.9 
Dec. 6..8.41 64 7.24 47.43 139.1 
Dec. 7..8.43 J 7.43 47.62 140.0 
Dec. 8..8.38 81 7 7.43 47.56 139.9 
Dec. 9..8.30 81 -69 7.45 47.60 139.8 
Dec. 10..8.42 80% 68% . 4754 140.0 


Note—Cotton prices are the average of ten markets. 
For sources of other data see THE ANNALIST of 
Sept. 28. 

Late Sunday night Secretary Wallace 
announced that cotton growers had ap- 
proved marketing quotas by a vote of 
three to one, but that rice and flue-cured 
tobacco producers had rejected the pro- 
posed controls. That the cotton farmers 
would approve the latest scheme was fully 
expected so the results of the voting are 
no surprise. Results in the other two 
elections had not been forecast very ex- 
tensively. 
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The new set-up requires that cotton be 
sold under “marketing quotas” with all 
cooperating farmers receiving bonuses and 
other incentives while non-cooperating 
farmers are fined 3 cents a pound for ail 
they sell that has been produced on acre- 
age in excess of their proportionate share 
of the national acreage allotment of 27,- 
500,000. The imposition of fines is a new 
wrinkle in the New Deal farm program 
and constitutes the principal difference 
between “marketing quotas” and preced- 
ing farm schemes. 

The cotton vote has political significance 
and according to Washington officials will 
fortify the present farm program in the 
new Congress. Just why most of the “ag- 
ricultural experts” chose to disregard the 
vote on rice and flue-cured tobacco has 
not yet been officially explained even 
though the cotton vote is undoubtedly 
most important. 


COTTON 

Speculators spent most of the week de- 
bating the possible outcome of Saturday’s 
vote and cotton was permitted to drift for 
itself. Closing prices were unchanged to 
up about 10 points. Had it not been for 
‘a late rally on Saturday morning, how- 
ever, rather large losses would have been 
sustained. After a slight rally on Mon- 
day prices broke 10 to 25 points yesterday. 

On Thursday the Bureau of Agricultural 
Economics placed this year’s cotton crop 
at 12,008,000 bales, which was in line with 
trade expectations. The revised acreage, 
however, caused some surprise since the 


* final total was set at 26,144,000 as com- 


pared with the AAA's goal of about 27,- 
500,000 acres. 


Major Commodities Improve 


The yield per acre is put at 226.8 
pounds, which is the second largest in 
history and only exceeded by last year’s 
remarkable total of 266.9 pounds. This 
year’s yield was partly cut down by 
greater-than-average destruction by pests 
in some sections of the belt and does not 
necessarily reflect a shift in the growing 
methods of the farmers. The current high 
yield indicates that growers are doing 
everything possible to make an acre of 
land yield more than ever before. That 
they have been successful is evident. 

Trade reports indicate a relatively high 
rate of operations in the cotton textile in- 
dustry. Inquiries from clothing manufac- 


turers are said to be more numerous and 
industrial users are also showing more 
interest. 

Sales of unfinished cotton cloth, how- 
ever, are still running below production, 
but an increase in such sales is expected 
by most members of the trade. 

Exports increased somewhat last week, 
but were still substantially below the 
levels of a year ago. The New York Cot- 
ton Exchange points out that the per- 
centage decline should narrow from now 
on, “but they (exports) will continue to 
show large decreases unless trade condi- 
tions change.” The Exchange asserts that 
one of the reasons for this year’s slack 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
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1934 1935 36 1937 1938 
1. 2. q 4. 6. a g 
Farm Food Textile Building Chem- Miscel- Ali Com- 

1937. Products. Products. Products. Fuejs. Metals. Materials. icals. laneous.modities 
Dec. Wiwecnws 84.5 79.6 61.5 89.5 104.1 72.7 89.1 75.1 86.0 

1938. 
MOV. Brocsvcss 78.1 72.5 59.4 $4.2 97.7 69.3 87.1 71.3 79.8 
Se 78.7 72.7 59.6 84.0 97.8 69.3 86.8 71.3 79.9 
SE a 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
Nov. 26....... 78.3 73.5 59.4 $4.1 97.6 69.3 86.8 70.5 79.9 
a aa 79.4 73.8 59.5 $4.1 97.5 769.4 86.8 70.5 80.2 
a ee 79.0 71.5 59.3 84.2 97.4 69.4 86.8 70.6 79.3 

Percentage changes for week from: 

Last week.... — 0.5 — 3.1 — 0.3 + 0.1 — 0.1 0.0 0.0 + 0.1 — 1.1 
Last year..... — 65 —10.2 — 3.6 — 5.9 — 64 — 4.5 — 2.6 — 6.0 7.8 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Dec. 10, 1938. Dec. 3, 1938.- Dec. 15, 1937 

Wheat. No. 2 red, c.i.f.. domestic (bu.). 80%. 7 1.11 
Corn, No. 2 yellow ONE Dic actatstebecsear ess j .634%-.63% .75-.T5% 
ate. a an 8 ee ee ee 43% F A 

ye, No. 2 Western domestic, c.i.f. (bu.).. 61 d 80 

Bariey, MRI UNNRN Do naa )e cane btcns n "60 n "80 'n 
Flour Spring patents (bbl.)................ 454.65 4.45-4.65 5.75-6.00 
Cattle, ani ge ceaes steers, aver- 

age, * hicago TTA ara 37% f 11.31 
Hogs, and - LAR average, Chicago 

I sa Gann. s sa 6h ote dundee Dees Ass 0745 q 8.00 
Beef, Western dressed steers, 700 Ib. and 

up, good and choice, “ore (100 Ib.).... 16.00 17.25 15.75 
Hams, smoked, — __ S| EER SS See -20%, -20% 21% 
Pork, =ass WI og a 27.38 26.38 33.75 
Bacon, No. 1 Gry-coned, 6- : a (100 Ib.).... 23.50 23.75 27.00 
Lard, steam Western (100 Ib.).............. 7.50-7.60 7.45-7.55 8.90-9.00 
Sugar, raw, ~~ paid iD sara bow is ow s,clugih' 0285 03 + 0320 n 
on De NUNGN tc oica.c a s.acnie. oor o'<es 45% 0483 
Eoeewee, Dees, B00. & GED.) i 2. cc cveccewcses 07T%-.08 .08-.084 ; ~.09 
iS OS aaa eee ee .0481 : 
Cotton, middling upland (‘lb.)........ -0859 y 
Wool, fine —_ e territory chs... -73 73 -81 
Silk, "78% seriplane, Japan, 13-15 (Ib.) 1.76-1.81 1.77-1.82 1.56-1.61 
Rayon, 1530 denier, first au iOS . 7. ae 51 51 .63 
Worsted yarn, Bradfo 2-40s, halfblood 

oe errr re 1.36% 1.36% 1.51 

Brintel th, 38% 7 h, $s “00. 3 (ya). 0414 -.04%, 04%; P 

ntclo nc x 8 ers F -/ ‘ 04 04 
Cotton sheeting, brown, 36- _ x60, 4.00, * 

unbranded double cuts (yd.).............- 05-. 05% -.05%4 
Hides, light native cows, hicaigo (ib.). lin 12n 10% 
Leather, union backs (Ib.)................-. 32 36 
Rubber, plantation ribbed smoked sheets~ 

RE EE ig 16, 1548 15 
Coal, anthracite, chestnus (short ton)...... 6.40 6.40 6.00 
Coal, bituminous, Annalist composite, 19 

WMONIEMME MMOD << =) <ccandnnkdanaosbacscses 2.102 2.09425 2.157 
So. crude, at well, Oil, Paint an 

= Reporter avg. for 10 fields (bbl. i 1.11 1.11 1.322 
Gasol ne, at refinery, Oil, Paint and Drug 

Pe’ rter avg. for 4 refin’y centers Bs ) abi. 048 054%, 

ron, Iron Age composite (gross ton). 20.6 20.61 23.25 
Figistved steel, Iron Age eae ey (100 Ib.). 2. 386 2.286 2.605 
Steel —_ Iron Age com ite (gross ton). ‘ 14.75 13.42 
Copper, electrolytic, delivered Conn, (ib.). 11% Al -10%-.11 
Copper, export, c.i.f. (lb.). -1035-.1040 x" -1030 .0985 
L ae ee 0475-.0480 .05-. 0505 
Tin, Straits eae ae 5; “4585 F 

Zinc, st St. Louis (tb.). oes % j 05 
Silver, Handy & Harman official (0z.)..... 42% A 4AY, 
Cottonseed oil, crude, bleachable, s. e., 

NINDS cic baile ace cee nigne sh nk shhs'e 06% 06% 0548 
Paper, newsroll contract (ton).............. 50.00 a 2. 50 
Paper, wrapping, No. 1 Kraft (lb.)......... .05 

tPrices for previous Friday. {Strike in Chicago; no anene.: n Nominal. 




















foreign sales is more intense competition 
from India. Total exports between Aug. 
1 and Oct. 31 were 514,000 bales, a jump 
of almost 90 per cent as compared with 
the corresponding months of last year. 
By contrast our exports are down almost 
40 per cent. 

According to latest figures—with allow- 
ance for unreported stocks—there are 
about 10,500,000 bales of cotton in the 
government loan which sets a new high 
for government interest in a commodity. 
The present stock is equal to a year’s 
domestic supply. Unless the law is 
changed the CCC may be forced to make 
a loan next season which would push the 
loan stock to a “fantastic height,” to use 
the description of one authority. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of runni bales, counti 
round as half, linters excluded; as re” 
ported by the New _ Cotton 


Exchange) 
- os gg ‘<= % Yr.’s 
Dec. 9, Ch’ge. 
Ose sae. 1937. P. C. 
Movement Into Sight: 
During week ... 253 363 —34.2 
Since Aug. 1..... 6,840 6,601 9,405 —27.3 
meee hs “ 
‘0 domestic m 185 118 3 
To foreign mills. 85 118 59 —46.5 
To all mills..... 260 303 277 — 6.1 
yt iits 5.953 
‘0 domestic mills 1 2,776 704 + 9.1 
To foreign mills. 1,537 1,452 Foes 24/8 
To all mills..... 4,488 4,228 4,748 — 5.5 
Mapests: " 
uring week ... 135 112 211 —36.0 
Since Aug 1..... 1,716 1,581 2,793 —38.6 
World Visible Supply (Thursday) : 
World total... 7,987 8.008 7,538 + 6.0 
Week’s change. . —21 —50 +86 é 
U. S. A. only.... 6,487 6,558 5,799 +11.9 
Additional acreage control will prob- 


ably be Washington's solution of the pres- 
ent dilemma, but we still favor a return of 
agriculture to the farmers before affairs 
become so mixed up that a practical solu- 
tion is almost impossible. 
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THE GRAINS 

Wheat turned in a good performance 
last week with closing prices up 1 to 1% 
cents a bushel. Trading was exceptionally 
small as most of the speculators took to 
the sidelines awaiting more definite clues 
as to the future trend of prices. 

Most Chicago observers do not expect a 
great deal of the wheat market until the 
first of the year and will be quite satisfied 
if prices merely hold their present level. 
Within the next few weeks the Argentine 
Government will probably release the of- 
ficial crop figure which will indicate what 
amount that country can export. At pres- 
ent an exportable surplus of about 175,- 
000,000 bushels is anticipated. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com 

piled. ..... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 

t. 22..740 72.7 653 105.9 474.0 40.8 
Oct. 29.. 73.9 72.3 654 105.9 475.0 40.6 
Nov. 5.. 73.6 72.1 652 106.0 4746 40.2 
Nov. 12.. 73.5 71.7 653 106.0 473.8 40.9 
Nov. 17.. 73.6 71.7 653 106.0 473.6 — 
Nov. 24.. 73.5 71.3 658 106.3 bate 

. wee Fis 65 106.2 09:90. eal 

Argentina has yet to announce what 


she will ask for the wheat she exports. 
At present, the country is paying her. 
growers a guaranteed minimum, but noth- 
ing official has been released concerning 
what she will ask for the grain in the 
world market. If the South American 
republic’s price places North American 
wheat at a disadvantage, United States 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
December. January. M ls . Sg ti A 
Cotton: 3} Low. High. Low. High. Low. i. iw. = w. High. Low. 
Me” kat ccewe 8. 8.25 8.19 8.05 8.17 8.03 A 7.84 7.74 7.60 7.43 7.27 
cS eee 848 841 8.29 8.24 8.25 8.17 8.07 7.98 7.82 7.74 7.49 7.42 
SS SSP 8.51 847 8.32 8.28 8.28 823 8.10 8.05 7.83 7.80 7.51 7.46 
i Se eee 8. 8.32 8.35 825 831 8.17 815 802 7.88 7.76 7.55 7.39 
oS ee 834 827 820 8.15 816 810 7.99 7. 7.73 7.66 7.37 7.30 
a 847 830 829 822 830 8.14 811 7.9 7.8 7.68 7.57 7.37 
Dec. 10 close.. 8.38t - 8.29 t 8.23 b 8.06 t 7.76 t 7.44b 
Week’s range.. 851 8.25 835 805 831 8.03 815 7.84 7.85 7.60 7.57 17.27 
vious week. 8.68 838 8.50 816 846 8.13 827 7.93 8.03 7.70 7.71 7.38 
W’k . 11,°37 8.07 7.78 8.10 7.82 8.14 7.86 817 7.91 820 7.96 824 8.01 
Contract 9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.60 8.01 7.27 
Range Fe.23 My31 Fe.23 Se.26 Ap.18 Se.28 Jl.7 Se.27 J1.25 De.5 Oc.2%4 De.5 
Traded week ended Friday, Dec. 9, 547,300 bales; previous week, 554,200. 
-— —Dec.—— ——Mar.—-- -——May-—-~ ——July——_. 
Wheat: High. Low. High. Low. High Low. High. Low. 
SR eer P -63 «a wa d d 
Me Me see nanrce -65 4 Re 
MY Bans veccces 64 64 d i 67 
OS eae .64 é : E d 
ME. Miveovesecs -65 -64 d d d 
ee eer 64% 64 id d d ‘ j 
Dec. 10 close.... 64% t 66% t -67t 665% t 
Week’s range... .65 -63 “<a o BTY F 4 -65% 
Previous week.. . -61 -64% 63% -64 5 65 
W’k Dec. 11, ’37. -94% ba es 95 91 B 85% 
Contract AY -61 -T3% -6244 -80% .62% -69%% 62 
range { June 15 Nov. 26 July 23, Sept.8 June13 Sept.7 Sept. 24 oct 8 








Traded week ended Friday, Dec. 9, 67,436,000 bushels; previous week, 97,214,000; 
year ago, 143,287,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
Dec. 10, 1938——_. Dec. 3,1938. on Range— Dec. 11, 1937.— 
Corn h. Low. Last. High. Low. igh. Date. Low. Date. High. Low. 
eee : 47 Bit 4 : vy Oct. Sex, 53% 
BEL wcsccce 7 af t ¢ 61% July 19 .46 Oct. as aia 
ce 3 ‘ J t 51 Z e J 23 .47% Oct. 18 .59 om 
oy it i d 51 ‘ t i -51 ‘ Sept. 24 . Oct. @ . , 
*Bushels traded 39,720,000 44,875, 38,598,000 
I t Jul 23 =A 16.31 31 
eee 3 d i d P J ug. 3 - 
BE certs R 4 3a t oe 4 a Dee. 9 .24% Aug. a -30 
GUE ea nnsca E kt d t 27% .7. Dec. 6 .245 Oct. 18 .295% .28% 
*Bushels traded 4,600,000 6,254,000 2,806,000 
_ 4 41% .42%t 40% July 14 Sept 67% 
Be Weegee 2 F r j d u : ep’ = dl 
SUE Secsnce ‘Se 44 45M t 44% Se July 25 ag Sept. 7 we 69 
July laa 46 =. Pf t ‘ d Nov. 15 . Nov as Ai 
*Bushels traded 719,000 x 1,474, 
Coffee—D (Santos No. 4): 
ee .12 6.03 6.08t 6.39 6.25 7.02 Aug. 26 5.61 Apr. 7 6.40 6.14 
MAP. 22sec 6.35 6.20 6.21t 6.58 6.30 7.11 Aug. 26 5.65 Apr. 7 6.08 5.73 
. - ere 6.46 6.30 6.32t 6.67 643 7.18 Aug. 26 5.85 June 2 6.07 5.76 
ME -Assceas 6.51 633 6.36t 6.69 6.48 7.20 Aug. 26 6.28 July 6 6.06 5.76 
eee 6.54 636 641t 6.76 6.52 7.10 - 7 636 Dec. 5 6.08 5.76 
Dec., 1939... 6.63 644 647t 6.66 6.66 666 Dec. 2 644 Dec. 5 5.85 5.85 
Contracts traded 235 247 408 
Coffee—A (Rio No. 7): 
an asoaces 4.20 4.11 4.04t 4.18 4.18 4.72 Aug. 26 3.78 Mar. 23 4.70 4.70 
eer 4.16 4.13 4.08t 4.33 430 4.75 Aug. 8 3.81 Mar. 21 4.15 403 
0 ee 4.21 4.16 4.13t 439 4324 4.77 Aug. 26 404 June 1 4.07 3.91 
EE 66eeues 4.20 4.20 4.17t 4.43 430 4.83 Aug. 26 4.20 Dec. 9 4.10 3.95 
BEE. ccccece 4.30 4.16 4.17t 4.45 4.37 4.75 - 6 416 Dec. 9 406 3.95 
ontracts traded 33 xu 68 
Sugar—No. 3 (“U. S.”"): ‘ 
Tan. aswel 1.97 1.79 1.83b 2.10 2.07 238 Jan. 14 1.79 Dec. 6 2.36 2.29 
ME. ccreves 2.00 1.86 1.90b 2.15 2.07 2.21 Mar. 11 1.85 May 27 2.36 2.30 
May ....... 2.04 1.91 1.94b 2.19 2.11 2.19 Dec. 3 1.88 May 26 2.37 2.31 
eee 2.07 1.94 1.97b 2.21 2.14 2.21 Dec. 3 1.94 Dec. 6 237 2.31 
Es ccncsce 2.09 1.97 2.00b 2.25 2.16 2.25 Dec. 3 1.97 Dec. 6 238 2.32 
Contracts traded 2,615 1,921 1,032 
Sugar—No. 4 (‘“‘Worid’’): 
an - apewied 1.1 1.06 1.10b 1.10 1.06%1.33 Oct. $4 .91% May 261.1 1.14% 
: awe tie 1.08 111%b 1.12 1.08 1.27% Dec.tio May 21 19 1.17% 
. eae 1.14 1.10 1.13b 1.13 1.10 1.21 Sept. 14 May 20 1.18% 1.18 
aS 1.15 oe ee b 1.13% 1.11% 1.22% Sept. 26 .98 June 271.22 1.19% 
Contracts traded 414 534 
Cocoa: 
DOB. ccccces 450 442 4.47t 4.55 4.35 663 Jan. 10 4.29 May 31 5.64 5.29 
PO ae 456 447 4.51n 4.65 447 6.49 Feb. 24 4.32 May 31 5.53 5.22 
WS ocscces 4.74 460 46in 4.78 4.61 5.74 Aug. 8 444 May 31 5.73 5.23 
 watenee 4.84 4.70 4.71t 4.89 472 584 Aug. 5 4.54 May 31 5.81 5.30 
A”. ee 4.95 4.79 4.81t 4.98 4.84 5.90 Aug. 8 4.79 Dec. 9 5.90 5.40 
ee 5. 4.90 4.92t 5.11 494 5.68 Sept. 2 490 Dec. 9 5.98 5.48 
Dec., 1939... 5.12 5.06 5.06n 5.22 5.16 5.22 . 2 £06 Dec. 8... Pe 
Contracts traded 958 1,453 1,579 
Hides—Old Contract: 
aes . 10.65 10.80 n 11.03 10.57 12.97 Oct. 24 831 Mar. 31... ... 
Bs. seccese 11.88 10.70 11.10b 11.55 10.86 13.28 Oct. 25 8.83 June 14 11.00 9.60 
Pe cwiacxc 11.47 11.07 11.45 n 11.88 11.25 13.50 Oct. 24 9.40 June 3 11.32 9.85 
Contracts traded 85 760 
en Contract: 
.- \ — ook 11.10 11.60 b 11.71 11.25 13.75 Oct. 24 11.10 Dec. 
Ew exusca 11.96 11.55 11.93 b 12.40 11.63 14.15 Oct. 24 11.40 Sept. 13 
MD «0 2%008 12.32 11.90 12.30b 12.75 12.00 14.46 Oct. 22 11.73 Sept. 3 
Sept. ....--- 12.65 12.35 re n 13.00 12.42 14.55 Oct. 17 11.95 Sept. 
~~ eee ee .94n wed ate “Gghicamecksn . ‘dae eowenees 
Contracts traded 1,129 
oa 15.75 16.12 b 16 15.48 17.33 Oct 10.77 Mar. 31 15.60 15.40 
..16.17 15.73 16.07 n 1 15.53 17.41 Oct. 10 11.46 May 27 15.89 15.28 
16.19 reef se ° 12 a4 17. 2 Oct. 4 rt _— 8 16-68 i* 
ul 16.16 15. 5 Oct y ept. ‘ q 
Sent. eamecge 16.26 15.82 16.09n 16.16 15.70 17.45 Oct. 6 15.61 Nov. 22 16.15 16.10 
Contracts traded 979 , 886 
Silk—Old Contract: 
2. 174 1.73 1.19% 1.75 1.70 1.80 Oct. 22 1.43% June 81.54 1.49 
[ee 1.73% 1.72 1.73 1.74% 1.69% 1.79% Oct. 22 1. June 81.51 1.47% 
Contracts traded 39 76 353 
Silk—New Contract (No. 1): 
BG cc coves 1.71% 1.68 1.71b 1.72% 1.68 1 Oct. 221.60 Aug. 15 
RRS 1.71% 1.70 1.60% b 1.72 1 oe 1 Oct. 221 ee Sept. 27 
f ss Fee 1. Loy 1.69 - 1L7%1 1.7144 Dec. 11 Nov. 28 
Contracts traded 93 
Wool Tops: 

3 ies ... 73.0 T7.4 T7.0b 78.1 77.5 83.5 Oct. 21 72.5 Feb. 10 85.0 85.0 
EL? “wae £80 79.5 77.9 78.0b 80.3 79.2 8.8 Oct. 22 73.0 June 4 85.5 82.5 
a 79.9 78.0 782b 81.1 79.6 85.0 Oct. 22 73.1 June 5 85.0 82.5 
EE 6 daaleea 80.4 78.6 78.8b 81.0 80.1 85.2 Nov. 3 78.6 Dec. 10 85.0 83.0 

ct. ........ 80.5 78.8 73.9b 81.0 80.3 85.3 Nov. 3 78.8 Dec. 10 85.0 81.7 
*Pounds traded 825,000 ee gt ree 
Cottonseed Oil: 
) ere 50 7.33 7.50t 7.45 7.16 8.88 July 25 7.16 Nov. 28 17.27 7.15 
Jan. 7.53 7.36 7.46t 7.54 7.34 8.88 July 25 7.28 May 31 7.10 7.02 
Mar. 7.64 7.48 7.58t 7.68 7.50 8.92 July 25 7.48 Dec. 5 7.14 7.00 
May 7.70 7.57 7.65b 7.77 7.589 8.25 Sept.28 7.57 Dec. 5 7.16 7.04 
July 80 7.65 7.73t 7.85 7.68 8.00 Nov. 18 7.65 Dec. 5... aie 
Contracts traded 812 808 442 
Copper: 
Ne 9.40 8.86 9.16b 9.21 9.02 10.65 Oct. 15 7.10 May 25... ads 
 ktosces 9.54 891 9.26b 9.39 9.07 10.67 Oct. 17 7.10 May 27 9.50 9.20 
SE “2-000. 58 8.95 9.29b 9.43 9.08 10.71 - 15 7.58 June 16 9.39 9.30 
Ca 61 9.00 9.33 b 9.44 9.16 10.71 Oct. 15 9.00 Dec. 5 9.49 9.30 
BI kemanes 3 9.01 9.34b 9.33 9.19 10.45 Oct. 17 9.01 Dec. 5 9.45 9.30 
‘ontracts traded 416 662 171 
a Asked. » Bid. nNominal. t Traded. @Bid and asked. ‘*Week ended Friday. +1937 








taxpayers probably will have to dig a bit 
deeper and provide a larger subsidy. 

The International Wheat Conference is 
scheduled to meet in London on Jan. 10, 
but not many members of the trade are 
expecting a great deal out of the meet- 
ing. In the past the conference has been 
hindered by lack of cooperation especially 
when one country or another had an axe 
to grind. 

WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 


-—Week Ended—, ——Aug. 1 to—, 
Dec. 3, Dec. 4. Dec. 3. Dec. 4. 





From: 1938. 1937. 1938. 1937. 
North America.. 4,729 6,360 94,155 69,520 
Argentina ...... 4,110 368 18,024 12,224 
Australia ....... 2,872 26,461 23,856 
[0 eee 32,320 27,344 
Danube 3 1,600 26,264 28,168 
EE kd tkaccues nil 168 3,392 6,072 
GREE 5 cca ddncces 1,152 nil 4,728 2,632 

We asscakesss 11,769 12,328 205,344 169,816 


moved up 4 cents a bushel to close at 51 
cents, the highest price in ten weeks. July 
rose more than 2 cents to close at 53%. 
Trading was the most‘ active in about 
three months. 

Corn prices were boosted on the good 
outlook for exports as well as an im- 
proved domestic demand. Chicago author- 
ities expect that Europe will have to buy 
about 2,000,000 bushels of corn a week 
until next April, when the Argentine crop 
should start moving. On this side of the 
Atlantic, industrial corn consumption ap- 
pears on the upgrade and farmers are 
using more for feeding purposes. 


SUGAR 

Last Monday and Tuesday (as we re- 
ported in THE ANNALIST of Dec. 7), do- 
mestic sugar futures broke about 30 points 
in the heaviest trading in five years. After 
the initial selling rush—whieh was set off 
by a larger than expected sugar quota for 
1939—the market settled down in a nar- 
row trading rut. Saturday’s closing prices 
were 19 to 23 points lower, but about 5 
points over the extreme lows set on Tues- 
day. Last week’s break in sugar quota- 
tion~ was one of the worst ever witnessed 
in the market. 

Raw sugars were about 15 points lower, 
with only a few sales reported. Refiners 
made no change in their price until yes- 
terday when Arbuckle cut the price 10 
points. 

Trade opinion of the new 1939 quota is 
rather mixed. Most observers, however, 
agree that the figure is too high, but prac- 
tically the only quota that could be an- 
nounced because of the wording of the 
Sugar Control Act. 

There is a distinct possibility that sugar 
legislation will come up at the new Con- 
gress and most authorities seem to feel 
that whatever is done will be of a bullish 
nature. That is the reason why many 
operators have not sold their sugar op- 
tions, even though the announced quota 
was far above their expectations. The gen- 
eral feeling is that things are so bad now 
—especially from a price standpoint— 
they can’t get much worse. 


COCOA 

Prices dropped 6 to 20 points last week 
in slow trading. According to the New 
York Cocoa Exchange, producers con- 
tinued to hedge while manufacturers were 
buyers. Wall Street interest is apparently 
at low ebb, although some buying from 
that source has been reported. 

Cocoa is now around the lows for the 
entire depression period and some authori- 
ties believe that present quotations dis- 
count the unfavorable factors in the situ- 
ation. Consumption has shown some im- 
provement in the past month, but the 
eleven months’ total is roughly 9 per cent 
below the corresponding months of last 
year, according to a compilation of Scar- 
burgh Company. An interesting feature 


of the statistical picture is the fact that 
consumption in the eleven months ended 
Nov. 30 exceeded imports by more than 
100,000 bags. 

Licensed warehouse stocks now total 
about 914,000 bags as compared with 
1,167,000 bags a year ago. World stocks, 
as calculated by Wessels, Kulenkampff & 
Co., totaled 1,549,000 bags about the mid- 
dle of November as contrasted with 1,637,- 
000 a year ago. As compared with pre- 
depression years present stocks are high. 


COFFEE 

Futures lost ground in moderate deal- 
ings. Santos contracts closed 2 to 14 
points lower, while the Rio grade lost 1i 
to 14 points. There was no particular news 
to account for the liquidation, although 
some sources asserted it was selling from 
“tired longs.” 

Near-term coffee futures are now about 
a cent, or 15 per cent, under the highs of 
the year established late in August. Be- 
cause of the fine showing that coffee has 
made from a consumption standpoint some 
observers are inclined to bullishness, which 
belief is strengthened by the fact that 
coffee and politics are tangling less. 


RUBBER 

For the second consecutive week crude 
rubber futures advanced. Prices scored 
gains of from 19 to 27 points on top of 
14 to 33 points in the previous week. Trad- 
ing was rather slow for the characteristi- 
cally active rubber market. 

Reports from Detroit continue satisfac- 
tory from the standpoint of rubber inter- 
ests. Sales of General Motors cars in 
November, as reported last week by Al- 
fred P. Sloan Jr., were fully up to expec- 
tations. Sales averaged 6,383 cars and 
trucks per day as compared with 3,716 in 
the previous month and only 659 (a five- 
year low) in September. Should the pres- 
ent favorable trend in new-car sales con- 
tinue, the rubber industry probably is in 
for a good year. 

COPPER 

After some selling in the early part of 
the week, copper futures recovered all 
their losses and ended with gains of from 
19 to 27 points. Trading was slow. 

The current apathy in the market for 
the red metal reflects in part the con- 
tinued weakness in the “expdrt” price. 
For the last month export copper has sold 
under the domestic quotation of 11% cents 
and there have been rumors of a cut in 
the domestic price in order to stimulate 
sales. In the past, however, the foreign 
price has often remained below the domes- 
tic quotations for long periods of time 
before American producers reduced their 
price or the foreign market recovered, 

La RUE APPLEGATE. 


Recent Book 
TRADE ASSOCIATIONS IN LAW AND 
BUSINESS 
By Benjamin 8. Kirsh 

In view of the nation-wide interest in 
the monopoly inquiry and the importance 
of this investigation to the business and 
legal world, this is a timely volume, 
written with the collaboration of Professor 
Harold Roland Shapiro, It is a survey of 
the business, economic and legal aspects 
of trade associations. It discusses such 
constructive trade association services as 
statistical reporting plans, uniform cost 
accounting methods, trade relations, 
patent interchange, foreign trade, credit 
bureau and collective purchasing func- 
tions, standardization and uniform basing” 
point system. It is a practical analysis 
of the problems of such associations under 
the anti-trust laws. It discusses recent 
fair trade and price maintenance laws, 
the Robinson-Patman Act, and to what 
extent the latest amendments of the Fed- 
eral Trade Commission Act are affecting 
the trade association movement. (Central 
Book Co., 245 Broadway. $5.) 
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of important business indicators for 

the United States is causing some un- 

easiness in Canadian financial circles 
and necessitates increased caution in ap- 
praising nearby business prospects for 
Canada. Considerable irregularity is also 
to be noted in Canadian business reports, 
but that is probably due to factors other 
than a slowing up in the recovery in the 
United States. Canadian business, of 
course, is not nearly so sensitive to 
changes in conditions in the United States 
as the financial and wholesale commodity 
markets. 

Although the near-by outlook may be 
somewhat less favorable than a month or 
two ago, it must be remembered that ir- 
regularity following a sharp upward trend 
is not necessarily indicative of a change 
in direction for business activity, and ob- 
servers generally remain bullish on the 
longer-term business outlook. 

Numerous reasons why Canada’s long- 
term outlook is favorable are cited, but 
what impressed this writer in a hasty trip 
around Toronto's financial district was the 
great faith Canadians have in their min- 
ing industry. That Canadians are enthusi- 
astic about mining and what this industry 
has done for them in recent years is not 
surprising. We have on many occasions 
emphasized the growing importance of 
Canada’s mines. The spectacular rise in 
activity went a long way to offset the ad- 
verse effect of small crops and reduced 
operations in other industries in recent 
years. Thousands of new jobs became 
available and millions of dollars worth of 
equipment, raw materials, etc., were 
utilized. 

Gold of course has held a preferred po- 
sition. First, the United States marked 
up the price to $35 an ounce, permitting 
the milling of ore previously unprofitable 
and stimulating the search for new prop- 
erties. Secondly, Canadian mines were 
assured of a market that absorbed all 
that could be produced. At the same time, 
however, it must be recognized that gold 
is a political metal and that to some ex- 
tent its value may be subject to the vag- 
aries of politicians. 

Gold production in Canada is now run- 
ning above the 400,000 ounce per month 
mark whereas the highest level reached 
in 1929 was 182,100 ounces. The record for 
other metals is not that brilliant but 
all of the important ones last year rose to 
new high levels. In connection with gold, 


Canadian Business Activity Continues Upward Trend; 


[cc meor irregularity of a number 


Expansion Less General 


it is interesting to note that although Can- 
ada is a heavy exporter of gold she im- 
ported (not net) bullion to the amount of 
$30,646,265 in October as compared with 
$240,644 in September and $83 in October, 
1937. 


Turning to business developments in 


consequent upon unseasonable weather be- 
came busier.” 

Although production of new passenger 
car models was slow in getting under 
way and dealers consequently had little 
to show, sales of new passenger cars in- 
creased substantially in October ana rose 
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November, the Canadian Bank of Com- 
merce in its latest summary reports that 
the uptrend in industrial operations con- 
tinued. “The advance,” states the report, 
“does not appear to have been as general 
as in October, for recession was apparent 
in certain groups which had shown quite 
PRODUCTION AND SALE OF AUTO- 


MOBILES 
(Number of Vehicles) 





¢Produced for sale in Canada. No allowance made 
for imports. 


rapid progress in the early Autumn. On 
the other hand, industries which have 
been handicapped by sluggish markets 


sharply above the level for the correspond- 
ing month of last year. New passenger 
car sales amounted to 5,392 as compared 
with 3,832 in the preceding month and 
4,356 in the corresponding month of last 
year. The totals including trucks and 
buses are given in the accompanying 
table. The beneficial effect of the large 
crops and the government’s wheat subsidy 
is to be seen in far greater than average 
increases in sales in Saskatchewan and 
Alberta. Sales in the former Province 
were 56 per cent greater than in the cor- 
responding month of last year while in the 
latter Province the gain was 43 per cent. 
Quebec sales rose 33 per cent; Ontario, 29 
per cent and the Maritime Provinces, 15 
per cent. Sales in British Columbia 
dropped 24 per cent and those in Manitoba 
8 per cent. 

The favorable record being turned in 
by the automobile industry is an im- 





























portant factor in the improved outlook 
for the heavy industries. Steel mills, how- 
ever, have not been receiving as much 
support from other industries as had 
been looked for at this time. Railroad 
equipment demand has not measured up 
to expectations. Armament demand also 
had been expected to be at a higher level, 
but, in view of the scores of blueprints 
to be approved and the thousands of de- 
tails to be settled before such contracts 
begin to be reflected in increased mill 
activity, this is not very surprising. With 
the release a few weeks ago of a sizable 
airplane order, however, a start has been 
made, although the problem of obtaining 
a sufficient number of trained workers 
remains. 


CONSTRUCTION CONTRACTS AWARDED 
(Thousands of Dollars) 





1936. 1935. 
January 13,610 10,220 
oe - ass 8,228 10, 
March .. A 0,289 8, 
Co”. ee 15,028 9,815 11,379 
RR 14,963 16,302 
WE av sean 20,803 18,521 
ee 17,869 18,549 
August ...... 15,536 837 
September 16,559 14,743 
October 14,957 14,925 
November 13,340 8,291 
December 6,119 4,365 


Source: MacLean ‘Building Reports. 


Construction contracts awarded in No- 
vember were the largest for that month 
since 1931, although they stood below the 
level for October. Some of that decline, 
however, was of a seasonal nature, and 
after allowance for seasonal variation the 
October-November drop was considerably 
reduced. The showing was not entirely 
unfavorable, and as demand in the pre- 
ceding months stood at comparatively 
high levels considerable quantities of raw 
materials and many workers will be re- 
quired in the coming months to complete 
the awards made. Although on a more 
moderate scale than in the United States, 
the Canadian Government has material as- 
sistance to the building industry. A sum- 
mary of such action, as given in the 
weekly letter of R. Moat & Co., is reprint- 
ed, in part, below: 

In Canada this year residential con- 
struction has made the most favorable 
showing, stimulated by the efforts of the 
Federal Government. The National Hous- 
ing Act, the Home Improvement Loans 
Guarantee Act and the Municipal Im- 
provement Assistance Act are all de- 
signed to be of aid in the building of new 
homes and the improvement of existing 
structures. During the few years that 
some or all of these governmental 
schemes have been in force a total of 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Dec. 10 
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= STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS | STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
Sasee 10 10 510 E Koot Bow ‘5 ‘ss| “Sotbow at wt a 
15 Agnew pf.-110 110, 110 250 East Dair.. (8 85 85 | 41 Ott Pow pf an 
Ape at at at | Eee eh eh ee) apie Oo HD ey 
in; ~++-- 34% 32% 324% 1,700 Price ...... 
400 A Brew... 17" 16% 17 105 Eng El B Ti %%| "65 Price pf . 
161 ee StL 14 13 13) 10 Fndtn ..... 12 805 Que Pow ‘2 4 
705 Ba’ 2 8 sg 645 Gatineau xd 14 13% 13% 5 Regent .... .e 
250 Bwit “Gr. - 125 12 1. 147 Gatineau pf = 8989 65 Rolland vt. ie 11% 13 
= ~z Gr pf. i m w a 115 See rt 4 | 25 Rolland pf. 
aseeees 68% 167% 16714 430 G St $ % T%| 70 Sag Pw pf. a 183% ad 
5,945 Brazil ..... 10 9% 9% | 15GS8S Wes pf 81 81 81 1,395 Stl Corp.. 4 4 
1,706 Be Pow.... 27 | oo Gayear pt.. £8 58, 8. | “GIS St CDA pi 16 14% 14% 
35 Be Pow B.. 2% 2 coe 34 54 S2| _208t Flour pf.128 128° 128 
470 Bruck ..... 443 3% 3 io H Bridge... 6 «26 6 | , 735 St Pap pt.. 4 20 41 
eg ite rie hE | eee en as ak ag | tsi ghemen "<< 2 2 
24 Can Cem pf 93 92% 93 Seren Ss SF EF |) Aer we: 110 119, 110 
pm ee 12 12 § 895 Hud Ba + 32 32% 225 Simon ..... ; hi B 
245 Gan N Pow 16% 16% 16% 4,212 Imp Oil.... 17% 16% 17 22 8 Can Pow. 12% 2 12 
310 Can 8 S 2 2i@ 3,778 Imp Tob.... 1 1% 15% 341 Steel ...... 2 2 
228 Can 8 8 pi 9 oi So ind Acep. 31 31” 31” 30 Tooke pf... ‘ Mit 
150 Cdn Brnz... 4 a a 210 Int Bronze. 3 23 | 27 Tuckett pi. 158 157, 157 
tte Gan Garp. a2” ai cae 140 Int Broz pf 26% 25% 26%, 208 Un Steel. -- o* so” 50” 
e31 Cel my 55 15° 2,392 Nickel xd.. 54 52% 53% pe Ee +4 
32 Cel pf .....102 101 102 2,219 Int Pete.... 26% 25% 26 6 W Groc pf.108 108 108 
tos Alcotol A.. 2% 2 % 20 Int Pow pf. 7" 7 ewe Ba. 180 is 175 
pe ° A. . 
450 Alcohol B.. rd at a 490 Lake Was.. 15% 15% 15% Pe I B.. 1.60 
smcen.... | 8 68 130 L Secord... 12% 12% 12% 230 Pow debs... 50 49% 49% 
409 Cockshutt. . at 14 ae 04 McColl |. @ 6% 8% | aguas 
1,496 Smelters ... 61% 58 59 | 10 Mtl Cott xd 40 40 40 | 2Can Nat...164 162 164 
305 Crown Cork 20% 2 20% 1 Mtl Cott pf.100 100 100 | 3 Com ....-.. 174 174 174 
440 Seagram .. F Mtl Pow 30% 30 30% _ errr 
90 Seagram pf 90 8 9 e ear Mtl Ln 2 2 27 Scotia . 303 303 
2s Dom Bri. 36 2% 3% 20 Mtl Tel : 58 58 58 | 62 Royal ..... 184 184 184 
Coal ram 
170 Dom Gis...101% 101 101 Lae pen: Be OK ah CURB MARKET 
asi ben Gecktg ‘at ity | SER BTS dix Su | RARARER ogi 2* ah Ot 
Dom S&CB. 12 11% 11 925 N Sti Car.. Pp 
1,267 Dom Tar... 3° at 7,661 Noranda xd 80 78 7 | 25 Abitibi 7 pf 23%. 23% 23% 
163 Dom Tex... 65 62 62 380 Ogilvie 28% 27% 2814| 110 Aluminium 138% 138% 138% 


CURB MARKET 














| CURB MARKET CURB MARKET 
STOCKS | STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High. Low. Last. Bales High. Low. Last. 
1,070 Asbes ..... 107 101 107 | 175 Massey pf.. 51 49% 49 
50 Bathurst B. 3% 3 3 | 85 McColl pf.. 92 ge” oo” 1s bore at oes ae an” 
1,387 Beatidarn.. 3 2 4 147 Melch ..... 1.55 1.50 1.50 "220 McIntyre. . 51% 51% 51% 
118 Br & Dist.. 4% 4% 4%/ 185 Melch pf... 7 200 Montague. . 
1,441 Ba Oil..... 21% % 21%; 180 gd a, be 3.840 O'Brien “a 28s 238 
13 Cal Pow pf 93 S & | SMR vt pfi3 13 13 $800 Patdora .. 17 16 
86 Page Her. ..102% 102% 102% 1/050 Pato ......2.20 2.10 2.10 
1,401 Can Sug. . i$ Ft) | 2 Pa -100 100 100 1,950 Perron xd.1.59 1.56 1.56 
79 Can Malt... 3216 32% 32 | 121 Pow 1 pf.100 100 100 Pick Cr...510 5. 5.10 
85 C N Pw pf.109 109 ©6109 55 Pow C 2 pf. 45 45 45 tte \y 
200 Cdn Brew.. 1.45 1.45 1.45 50 Provin Tran “ ey 820 Placer Dev 13% 13 13% 
250 Cdn Brw pi 20 20 20 soQue Tee sh 4a 50 aii 421.40 1.42 
100C GI Trust 8 8 8 1 yalite ... 41% 37% 40% . _ Go = = 
3 Cdn Ind B.220 220 220 | “157s Gan P pf.108% 108 1 11.000 2 ws 
195 Cdn Marc.. 1.10 1.00 1.00; alk Brew. 1.48 135 1 ’ Rewa -06% .06% 
MaCan Party 100 15 15) 505 Walkers xd Si 504 30% | aaNSun amen rm 1 121 
140 Gan Vickers 104 3 10" | 15 Walkers pf. 20 19% 19% 5,691 Sherrit ....1.35 1.25 1.30 
mn Vck pf 4 42 42 | MINING STOCKS == | nal xd..1 = i a 
% Ga" Weeting so” so” sa”| 4.014 Aldermac.. 49 48 .48 39/264 Stada... 54 150 150 
1,960 Com Al.... 1.35 1.15 1.30 | 5,000 Alex ..... 01 01 01 3,350 Sullivan xd .86 x 2 
140Com Al pi. 4% i 4%) DON) Beiutord). Ma 13 “13 Bt Teck H. 470 430 4.50 
5,044 Cons Pap... Th 6% 6%) 50 Big Miss.. .20 .20 14,360 Thom Cad. .28 25 .25% 
1,210 Cub Aircrat 3” 3 (3%) 3,100 Bous Cad.. 10% 10 10 700 Tow: c 36.36 
260 David ..... 4 15 400 Brownlee... 03% 34 34 80 Ventures ..5.30 5.30 5.30 
210 Dom Store 3% 5% | 2,405 Bulolo ...- 25 ti 2 10,700 Wood Cad. 21.19 19% 
_— A.... 6 3a | 3,400 Can Mal... 90 89 89 2.030 W Harg xd8.10 8.00 8.10 
n B. rt 4,000 Cap Rouyn .01% .01% .01% 2,900 Waite Am1.8.40 8.00 8.25 
ae E Dairy pf. 4 4 4% | 800 Cart Mal.. .06 .06 .06 
rehild .. 6 6 | 16,900 Cent Cad.. .24% .21 .22 OIL STOCKS 
io Fit Aireraft li, 10% 11 400 Cent Pat..2.53 2.45 2.53 1,000 Anglo Can.1.18 1.10 1.18 
rd A 22% - 21% | 500 b.... 2 22 2 1,000 Brown eae 22 +3 
ro... | 1,182 Do: a 31% 32) 4, &E 2.3 . x 
r vi. 16% 15% 15%) 13100 Duparg .... B* Be” te” 2'500 Calmont .. 32.32 32 
15 Freiman pf. 38 38 38 = 99'250 ‘‘2'e9 2144 2.60 14,300 Dal Oil.... 45 (37 45 
i Freman ... 0 30, | 4.600 ‘2.37 2.30 2.35 5,100 Davies .... .42% .36 40 
100 Hy El Sec. 4% 4 | "121 Fal Nickel.5.40 5.20 5.40 700 Foundat Pt 13° 13.13 
2551 Paint pf.. 13 12 | 600 r..24 2 24 64,855 Home ....1.75 1.17 1.70 
Int Ut _-... 74 ™% TA) 1,100 Inspiration 40 40 .40 1,900 Hunter Vai 01 01 .01 
400 Int Ut B. .. 55 :55| 030 Jn Cons... .07 .07 .07 900 Okalta ....1.30 30 
125 Lake Sulph 3% 3% 23) | 1.900 Kirk Lake.1.28 1.20 1.27 1,700 Prarie Roy 20 .16 .20 
230 MacLaren.. 14% 14 14 | See Page 816 for Unlisted Canadian 
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about $60,000,000 has been placed in cir- 


culation for new construction or repairs, 
as a result of the operation of these acts. 


The government assistance is to continue, 
and the banks and other lending institu- 
tions are cooperating to make it readily 
available. Use of these construction loans 
is not localized, but they are being availed 
of in all parts of the Dominion. 

Despite unseasonable weather, which de- 
pressed demand for many products, total 
retail trade in October showed a greater 
than seasonal gain, the Dominion Bureau 
of Statistics index rising to 80.4, a new 
high for the year, from 79.2 for September 
and 76.4 for August. Partly because of 
weather conditions, the movements of the 
various components of the index were 
highly irregular. Sales of clothing were 
depressed and boot and shoe demand, 
after allowance for seasonal fluctuations, 
dropped substantially. The sharpest and 
at the same time the most significant 
gains occurred in furniture and hardware. 
Both of these commodities, of course, be- 
long to the durable goods group and de- 
mand for them is not expected to improve 
sharply unless general business conditions 
are showing a fairly sound recovery. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Oct. “Ss 
Freight carloadings. . 69.3 
Electric power production 85.7 
Automobile product: . 58. 
pe production.... 75.4 
weet ngot production.... 
Pig iron product ction....... 
aoe — 
Nickel exports 
Coal production. . 
Rubber —— 
Cotton imports. 
Flour p' uction 
— _ 
ogs slaught 
Board and plank exports. 
p tent ed a 
Combined inde 


tRevised. 

With the release this week of coal and 
flour production and cotton import figures 
for October, all of the components of The 
Annalist Index of Canadian Business Ac- 
tivity are now available. Because of sharp 
gains in these three components, the com- 
bined index has been revised upward to 
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81.9. This compares with 78.0 for Sep- 
tember and 70.8 for July, the year’s low 
point. The recovery from the July low 
level amounts to 15.7 per cent, which is 
substantially less than the rise in THE 
ANNALIST business index for the United 
States. On the other hand, the previous 
depression was more severe in the United 
States than in Canada. The loss for the 
United States index from last year’s high 
to this year’s low point was 33.6 per cent, 
as compared with 23.4 per cent for the 
Canadian index. 

Coal output in October amounted to 
1,483,709 tons, as compared with 1,113,000 
tons in the preceding month and 1,712,369 
tons in the corresponding month of last 
year. Total coal available for consumption 
in Canada was 2,915,364 tons, as against 
3,515,873 tons in October, 1937. Flour pro- 
duction increased sharply to 1,906,000 bar- 
rels from 1,639,000 barrels in September; 
a@ year ago output totaled 1,489,000 bar- 
rels. 


SILVER, LEAD AND ZINC PRODUCTION 


(Thousands) 
Silver Lead Zinc 
1937. (Ounces). (Pounds). (Pounds). 
pe 2,807 31,268 36,433 
August ...... . 4 40,567 37,867 
September ..... 40,789 30,147 
1938. 
- ee 2,584 38,725 28,368 
August ...... 2,139 39,827 29,591 
September ...... 1,681 35,681 29,416 


Interest in Canada’s oil fields continues 
to increase because of the sharp upward 
trend in production. In September an- 
other new record was established although 
the rate of gain was less than in the pre- 
ceding month. Production, as reported by 
the Dominion Bureau of Statistics, is 
given in the accompanying table. Out of 
a total production of 886,111 barrels, 863,- 
229 barrels came from the Turner Valley 
field. Three new wells were completed in 
this field during the month: York No. 1 
at 7,463 feet; Sunset No. 2 at 7,527 feet 
and Royalite No. 33 at 7,676 feet. The 
problem of reducing transportation costs 
so that the large eastern markets may be 


tapped is being studied intensively by rail- 
road and oil men. Actually the tapping 
of the big industrial markets goes beyond 
the question of ‘costs. Large distributors 
are well supplied with oil at the present 


PETROLEUM PRODUCTION 





1937. 1936. 
January 141,135 120,261 
February 154,025 06, 
weh ..... 176,721 ©1116, 611 
April 188,069 
| 192,936 
F 0 eae 537,654 209,727 
i re ,332 244,931 
August ........... 817,706 291,641 
ptember ........ 886,111 303,983 
October ........... ate 342,557 
November ........ ...... 341,627 
December ........ 408,681 


Total, 9 months. * 316,574 1, 1,903, 168 168 
*Subject to revision. 


time and refineries are situated at points 
where imported oil may be handled most 
economically. These points, it so happens, 
are not natural locations if Alberta oil is 
to be utilized. So far as the transporta- 
tion cost problem itself is concerned, the 
struggle seems to be between low railroad 
charges or a pipe line (the latter will gain 
more prominence if production continues 
to mount rapidly). 


DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 

————Prices.__—_—. ~——— Yields. 

Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Nov. 28.105.60 101.81 104.76 2.98 1.09 2.19 
Nov. 29.105.39 101.67 104.59 3.00 1.23 2.24 
Nov. 30.105.29 101.67 104.54 3.01 1.23 2.24 
Dec. 1.105.31 102.00 1064.71 3.01 1.24. 2.28 
Dec. 2.105.47 102.00 104.79 2.99 1.24 2.27 
Dec. 3.105.52 102.00 104.83 2.99 1.24 2.26 
Dec. 5.105.52 102.00 104.83 299 123 226 
Dec. 6.105.52 102.00 104.83 2.99 1.23 2.26 
Dec. 7.105.50 102.03 104.82 299 1.21 2.26 
Dec. 8.105.46 102.03 104.83 299 1.21 225 
Dec. 9.105.53 102.065 104.89 298 1.20 2.24 
Dec. 10.105.53_ 102.065 104.89 298 1.17 2.24 

Source: A. E. Ames & Co 


The trend of freight car loadings con- 
tinued unfavorable for the week ended 
Nov. 26. Loadings declined to 48,129 cars 
from 51,171 and the seasonally adjusted 
index fell to 66.57 from 68.32. The larg- 
est decrease occurred in the western divi- 
sion although the eastern division was 
also forced to give ground. 

Commodity prices for the week ended 





Dec. 2 again declined fractionally. The 
Dominion Bureau of Statistics index is 
73.4 as compared with 73.5 for the preced- 
ing week and 82.5 for the corresponding 
week of last year. The sensitive price 
index was aiso fractionally lower. 

H. E. HANSEN 


CANADIAN SENSITIVE COMMODITY 
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Compiled w Wood, Gundy & Co. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 15 

Utilities. Indust. 
(1 ae Se eer ree - &.2 80.8 121.0 
Me MiSs hacanekses 65.6 82.2 121.9 
i a} Sees 66.0 83.1 122.3 
1: an SSR RRA EOS a 65.7 81.8 122.2 
i. «Sa ee er 65.0 81.4 122.4 
i 2 aaa 65.5 81.7 122.8 
ji) - ER ees 65.4 81.5 123.1 

SHARES SOLD 
——Week Ended—. 
Dec. 10, - Bay 
1938. 1937. 
NN: 0 x6 cbesceietews 70,000 231,000 
Tuesday 76,000 156,000 
Wednesday - 95,000 149,000 
Thursday - 65,000 108,000 
Friday - 100,000 210,000 
Saturday - 37,000 123,000 
Total..... 443,000 978,000 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 

20 20 15 West. 
industrials. Golds. Olls. 
i ga Seer ey 121.3 121.7 23.9 
SC ree © 122.1 122.3 29.2 

SS: 122.5 122.0 
BOM) Bi dvec cw caakecd 121.4 121.4 30.4 
Se Se -120.4 121.4 33.9 
BME UE Tai swaksiices 120.3 121.8 33.5 
a > aes ae 3 120.7 122.3 4.8 











Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 10 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


STOCK EXCHANGE 
STOCKS 
Sales High. Low. Last 
a *EastMalar.270 245 260 


= — _ pf S = 65 
‘on Inv 7% 27% 

17,980 *Eldorado. ‘os ‘ 233 
130 EngElect A 32% 33 32 
155 Equit Life. 6% 6, 


2.525 *Faiconbdg .575 550 560 





INCORPORATED 1,756 FannyFarm 22 21% 21% 

TWO WALL STREET, NEW YORK 25,200 *Faulkenhm 15 11% 11% 

Si, Bika — —_—_—__—— 27,600 *Fed Kirk. 8% 7 8% 
” —e = 1,800 *Ferniand 14 4 14 

STOCK EXCHANGE | STOCK EXCHANGE 4,000 *Fires Pete 11 10% 10% 
STOCKS STOCKS | 1,000 *Fontana... 6 6 6 

Sales. High.Low.Last. | gales. High. Low. Last. | << > od PO ri 21% 21% 
2,645 Abitibi .... 2% 2% 2% | 145Can Maltt.. ¥#4 34 3.400 *Francoeur. 25 23 2 

1,740 Abitibi 6¢pf 23 20 20% 15 Can N Pow 16% 16%, 16% 414 Gatin Pow. 13% 13% 13% 
2.650 *Acme Gas 7% 6 Tg 25 Can Packrs 71 71 71 75 GatinPow pf ooh 8815 89 

9,400 *Afton 4% Fe 3K 12 CanrerMor.140 134 140 70 Gatin rgts. 3 3% 

1.465*A P Cons 22 22 22 225 Can sieam 2% 24% 2% 5 GenS Wares Fs ™% T™%, 
15 AP Grain pf 22 22 22 100 Can Stm pf 9 Sian 600 *Gillies n #6100 (Oh 

18,200 *Aldermac.. 50 45 45 115 Can Wire A 58 5758 Ss See *Glean a 2% “ay 2% 
56,400 *Amm Gold 15 13 Mle | 60 Can Wire B20 18) 18 23.488 “God's Laie 30% on a 
= an.120 105 118 70 CdnBaks pf 38 3536 Sone ° a” an” as 
17.000 Ane Ce aas 315 315 | «488 Cam Brow.1s0 159 150 | S08 (Oem ee 

Angio Her. 3 | 125 CanBrew pf 20% 194 20 . 
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Financial News of the Week 


ET income of the Midland Steel 

Producta Company in the third 

quarter of this year showed a 

smaller than seasonal decline be- 
cause many automobile manufacturers 
had placed early orders with the company 
in anticipation of a good demand for 1939 
model cars. After adjustment for seasonal 
variation, net income totaled $326,000 in 
the September quarter as compared with 
$124,000 in the June period and $640,000 
(the post-depression high), in the third 
quarter of last year. 

In the first nine months of this year 
the company earned $371,960, equal to 
$3.92 a first preferred share, as contrast- 
ed with earnings of $1,564,040 in the cor- 
responding months of last year, equiva- 
lent to $16.48 a first preferred share and 
$3.86 a common share. 

Midland Steel Products is a large man- 
ufacturer of automobile frames and re- 
lated parts. At last report the company 
supplied the major portion of Chrysler 
Corporation’s requirements. In addition to 
frames, Midland produces axle housings, 
four wheel hydraulic brake parts and 
various stamped, welded and cast iron 
and steel parts. 

The company recently announced that 
all contracts for the making of automo- 
bile frames had been renewed. About six 
weeks ago the company acquired a part 
of the Hupp Motor Car plant in Detroit 
which addition increased Midland’s fac- 
tory area by about one-third. 

Like all motor accessory companies, 
Midland Steel is highly dependent upon 
conditions in the automobile industry. 
That being the case, the present outlbok 
is favorable since the 1939 market for 
automobiles is regarded as the best in 
several years. 

The Motor and Equipment Manufac- 
turers Association reports that original 
equipment shipments to motor manufac- 
turers rose to 129 (Jan., 1925—100) as 
compared with only 91 in September and 
the 1938 low of 58 in August. A year ago, 
however, the index was 176, reflecting the 
high rate of production in the automobile 
industry. 

A low volume of sales caused the 
Stewart-Warner Corporation to lose $146,- 
000 in the third quarter of this year as 
compared with a deficit of $178,000 in the 
June quarter and a net profit of $543,000 
in the three months ended Sept. 30, 1937. 

After adjustment for seasonal variation, 
however, the company incurred a loss of 
$79,000 in the September quarter, the best 
showing since the final three months of 
last year. 

In the first nine months of this year 
Stewart-Warner lost $538,889, according 
to published reports, whereas in the cor- 
responding months of last year net profits 
totaled $2,084,546, equal to $1.68 a com- 
mon share. 

Unofficial reports from Chicago indi- 
cate that operations are now on a more 
satisfactory basis as a result of the sharp 
upswing in the automobile industry. In 
addition, the company is benefiting from 
the marked improvement which has taken 
place in radio sales. é 

Important items from the annual re- 
ports of the company since 1926 were pub- 
lished in THE ANNALIST of May 20, 1938. 

In the third quarter of this year Briggs 
Manufacturing sustained a net loss of 
$694,000, the poorest results since the final 
three months of 1932. In the September 
quarter of last year a net profit of $1,887,- 
000 was shown. 

From a profit standpoint, the Septem- 
ber quarter is normally the smallest for 
Briggs, however, and after seasonal ad- 
justment a profit of $160,000 was shown 
in the three months ended Sept. 30, as 
compared with an adjusted loss of $754,- 
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Table I. Midland Steel Products Company 
(Thousands) 
Taxes Com. 
Depre- & Misc. Net -—-Earned a Share-— Divs. 
ciation. Deduct. income. $8 1st Pf. Common.  a38h. 
$420 $779 $1,749 *$18.04 17 $5.95 
428 643 1777 18.33 B23 bere 
467 934 2,430 *25.07 5.96 $5.94 
4,702 576 1,192 2,555 *26.36 6.54 $5.92 
2,600 595 408 1,272 3.36 1.39 3.96 
2,043 611 243 T16 8.17 d 0.48 3.00 
661 507 97 d 221 d 2.33 d 4.67 0.75 
1,774 410 404 673 7.09 d 0.86 ies 
1,615 405 165 681 717 d 0.83 wie 
2,732 367 334 1,634 17.22 3.23 ine 
3,777 416 780 2,212 23.30 5.69 4.00 
445 1,017 2 25.11 6.42 5.00 
5 Net Cash & inven- Working Current P.a& Ll. 
. Property. Equival. tories. Capital. Katio. Surplus. 
t $5,199 $4,922 $973 $6,030 8.69 $3,225 
i 5,275 5,176 1,475 6,388 5.78 3,563 
16.9 5,810 5,588 1,629 7,040 4.73 4,487 
16.8 6,014 7,426 ,132 8,074 6.65 5,405 
8.5 5,734 6,837 867 7,486 9.31 2,770 
5.5 5,377 6,396 309 6,789 12.09 1,949 
d1.6 4,933 4,907 643 6,082 26.12 1,368 
5.0 4,728 4,600 1,357 5,975 8.07 1,376 
5.0 4,804 4,199 1,072 5,865 8.15 1,393 
11.6 4,679 4,350 1,695 6,597 6.22 1,990 
16.5 4,540 4,788 1,791 7,079 4.67 2,277 
a 17.2 4,755 5,270 2,081 7,283 6.17 2,665 
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000 in the previous period and an adjusted 
profit of $2,741,000 in the third quarter of 
last year. 

In the first nine months of this year 
Briggs earned only $253,370, or 13 cents 
a@ common share, as contrasted with 
$7,815,310, or $3.95 a share in the cor- 
responding months of last year. 

Semi-official reports indicate that the 
company’s newly established plumbing de- 
partment is doing well, despite the cur- 
rent business recession. From the stand- 
point of total revenues the department is 
still relatively small but progress thus far 
has been highly encouraging. 

Important items from the annual re- 
ports of the company since 1929 were pub- 
lished in THE ANNALIST of Dec. 31, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry Company (12-7- 
38)—An order for 100 flat cars has been 
received from Bessemer & Lake Erie R. R., 
subsidiary of United States Steel. 

American L tive Company (11-23-38)— 
See item under Central Railroad of New 
Jersey. 

Antilla Sugar Estates—Interest on Jan. 1, 
1939, or July 1, 1939, on its twenty-year 6 
per cent income debentures will not be paid 


because of poor earnings in the past fiscal 
year. 


Austin Company—See item under Clifton 
Paper Board. 

Baldwin Locomotive Works (11-23-38)—See 
item under Central Railroad of New Jersey. 

Bethlehem Steel Corporation (12-7-38)—The 
company booked about 23,500 tons in steel 
shapes and other constructional items last 
week, the largest order involving 17,600 tons 
for the Narrows Bridge at Tacoma, Wash. 

The American Bridge Company, in addi- 
tion to the previously announced order for 
the Newtown Creek Bridge in Brooklyn, - 
booked more than 3,000 tons in other con- 
tracts for grade crossings and other work. 

Carnegie-Illinois Steel Corporation (11-30-38)— 
The world’s largest slabbing mill was put 
into operation on Dec. 6 by the Carnegie- 
Illinois Steel Corporation, subsidiary of the 
United States Steel Corporation, as an 
addition to the Edgar Thomson Works at 
Braddock, Pa. Beginning of production at 
the plant was preliminary to the formal 
opening of the giant plant of the new 
Irvin Works on Dec. 15. 

Cliften Paper Board Company—Production 
began last week in a new mill built for 
the company by the Austin Company, engi- 
neers and builders. The new structure 
has a capacity of 250 tons a day and was 
specially designed to permit production of 
a wide range of paper boards for corru- 
gating, shipping containers and set-up or 
folding boxes. 

Devoe & Raynolds Company (10-19-38)—Di- 
rectors have voted to omit the dividends 
on the Class A and B common sstock, 
which have been paid continuously since 
July 1, 1932. 

After the meeting, Delancey Kountze, 
chairman, said the directors had passed 
the dividends because of decreases in busi- 
ness and in the prices of certain commodi- 
ties. So far this year the company has 
paid $2 in dividends on the commoa shares. 

Dewey & Almy Chemical Company—Comple- 
tion of the plan to readjust the capital of 
the company has been announced. 

Evans Products Company (4-15-38)—Stock- 
holders at a special meeting on Dec. 23 
will vote on the proposed increase in 
authorized common stock to 500,000 shares 
from 300,000 to take care of the conversion 
provision in the $2,000,000 debenture issue 
planned. 


Fairbanks Morse & Co. (9-21-38)—See item 
under Central Railroad of New Jersey. 


Fatr Alpaca Company—Stockholders have 
voted to liquidate the business, following 
a special committee’s recommendation to 
sell “all or part of the company’s assets."’ 

General Motors Corporation (11-16-38)—See 
item under Central Railroad of New Jersey. 

General Shee Corporation—Shipments for 
November increased 53 per cent over No- 
vember, 1937. The shipments for the month 
were the largest for any November in the 
history of the company. 

Gotham Silk Hesiery Company (10-1-37)—The 
company plans a program of expansion 
involving the purchase of additional fine- 
gauge equipment valued at about $1,000,000. 

Granite City Steel Company (12-7-38)—No 
action has been taken on the dividend due 
at this time. 


Julius Kayser & Co. (5-6-38)—Shipments last 
— were the largest since November, 
Michigan Oil and Gas Corporation—An issue 
of 100,000 shares of $10 par value 5 per 
cent cumulative convertible preferred stock 
has been offered by Keeler, Baker & Co., 
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Inc., at a price of $10 a share plus accrued 
dividend. Proceeds of the offering, esti- 
mated at $850,000, will be used by the com- 


pany to liquidate bank loans, provide funds ~ 


for additional development of its proper- 
ties, increase working capital and provide 
for other corporate purposes. 


MeKesson & Robbins, Inc. (10-5-33)—Follow- 
ing an announcement on Dec. 6 that deal- 
ings in the company’s securities had been 
suspended on the New York Stock Ex- 
change because of charges made in a court 
in Hartford, Conn., of mismanagement and 
falsification of books, one of the strangest 
and most fantastic stories in modern cor- 
porate history began to unfold. The next 
step was a voluntary petition filed in the 
Federal court in New York seeking re- 
organization of the company under Chapter 
10 of the Chandler act. Numerous investi- 
gations of the company are now under way 
and while some light has been shed on the 
apparent disappearance of about $10,000,000 
much of the mystery remains to be cleared 
up. According to an announcement made by 
Cc. F. Michaels, executive vice president, 
the ‘“‘crude drug department of the business 
is the only department involved and there 
appears no question of the company’s 
solvency and continuation in business." 
Space does not permit a listing of the facts 
brought to light to date, but as stated by 
W. L. Cummings, a director, they are 
“really comparatively simple, but they are 
so darned fantastic that we still can’t 
believe them.” 


Mensanteo Chemical Company  (4-29-338)— 
Smith, Barney & Co. have offered 50,000 
shares of cumulative $4.50 no-par preferred 
stock, Series B, at $112.50 a share. ; 

Net proceeds from this financing will be 
added to the cash funds of the company. 


North American Aviation, Inc. (10-26-38)— 
The company expects to end 1938 with a 
high record sales total of $10,000,000, com- 
pared with sales of $3,469,735 in 1937. 
Deliveries in the three months ending Dec. 
31 are expected to approach $4,000,000. The 
previous quarterly record was in the three 
months ended on Sept. 30, when delivered 
saies were $3,400,000. 

The corporation’s production schedule 
calls for two planes daily. Twenty of the 
200 advance training ships ordered by the 
British Government have been turned out 
since Nov. 1. 

Pacific Portland Cement Company—A letter 
has been addressed to stockholders pro- 
posing a recapitalization plan which in- 
volves a $6,000,000 write-down of assets. A 
special meeting has been called in San 
Francisco on Dec. 19 to vote on the plan, 
upon which the California Corporation 
Department will hold hearings beginning 
Dec. 21. 

Paramount Pictures, Inc. (7-1-38)—See item 
under Balaban & Katz. 

Pressed Metals of America, Inc.—A special 
meeting of stockholders has been called 
for Dec. 20 to approve an increase in 
authorized capital stock from present 150,- 
000 no-par shares to 300,000 no-par shares. 

Standard Commercial Tobacco Company (11- 
16-38)—Counsel for the SEC, after studying 
plans for the reorganization of the com- 
pany, recommended partial or complete 
liquidation of assets as more desirable than 
reorganization. : 

The company’s principal assets consist of 
80,610 shares of Class B common stock of 
the Axton-Fisher Tobacco Company, most 
of which is pledged to secure indebtedness 
approximating $800,000. 

Sunray Oi! Corporation (11-30-38)—Offering 
has been made by John J. Bergen & Co., 
fitd., of an issue of $4,000,000 of 5 per cent 
interest-bearing convertible sinking fund 
debenture shares, Series A, dated Nov. 1, 
1938, at $25 a share. 

No specific allocation of the net proceeds 
has been made, except that not less than 
60 per cent will be used to reduce the 4 
per cent first mortgage installment notes 
of the Sunray Oil Company, guaranteed by 
the corporation. The balance will be added 
to working capital. 

The offering consists of 160,000 debenture 
shares of $25 face value. 


RAILROADS 


Boston & Maine Railroad (10-26-38)—The 
I. C. C. has approved the application of 
the road to ask the RFC for a three-year 
loan of not more than $1,500,000 for main- 
tenance work necessitated by the flood and 
hurricane in New England in September. 

Central Railroad of New Jersey and Reading 
Company (10-5-38)—The roads have bought 
fifteen oil-electric switching locomotives. 
The Electro-Motive Corporation, a subsidi- 
ary of the General Motors Corporation, 
received orders for nine locomotives, the 
American Locomotive four and the Baldwin 
Locomotive Works and Fairbanks Morse & 
Co. one each. The locomotives will be of 
600 horsepower and will cost about $65,000 
each. 

Chesapeake & Ohio Railrvad (12-7-38)—The 
read has filed with the I. C. C. an applica- 
tion for authority to issue and sell at par, 
and accrued interest, $30,000,000 of 3% per 
cent refunding and improvement mortgage 
bonds, Series F. The proceeds would be 
used to refund $30,000,000 of 5 per cent con- 
solidated first mortgage bonds, at a sub- 
stantial saving in carrying charges. 

Southern Railway (11-9-38)—The I. C. C. has 
granted authority to the road to assume 
lability for $6,000,000 of 4 per cent equip- 
ment trust certificates and at the same 
time gave the RFC authority to purchase 
these certificates at par and accrued 
interest. 


The certificates will be issued by the 
Pennsylvania Company for Insurances on 
Lives and Granting Annuities, as trustee. 

The railroad represented that acquisition 
of the proposed equipment, 2,659 freight 
cars, would reduce its annual car-hire 
expenses by $1,962,000 and its expenses for 
maintenance of equipment for at least five 
years by an annual minimum of $350,000, 
or a total yearly saving of $2,312,000. 


Western Pacific Railroad (11-23-38) — The 
RFC, the Railroad Credit Corporation, and 
a bondholders’ protective committee have 
joined in asking the I.G:C. to modify its 
order of Oct. 10 for reorganization of the 
road. 


UTILITIES 


American Cities Power and Light Corpera- 
tion (11-27-36) -— See item under North 
American. 


American Telephone and Telegraph Com- 
pany (11-30-38)—The company filed on Dec. 
5 its answer to the “proposed report’’ of the 
Federal Communications Commission on the 
telephone industry asserting, in 280 pages of 
denial and protest, that the investigation 
of A. T. & T. operations conducted by Com- 
missioner Paul A. Walker and his sub- 
sequent recommendations, were ‘unfair, 
incorrect and unsound."’ 


“The Walker report is full of errors of 
fact, misstatements of fact and unjustified 
inferences and unsupported conclusions,”’ 
A. T. & T. declared in entering what 
amounts to a blanket denial of the charges 
made by Mr. Walker and the efficacy of 
his suggested program ‘‘for effective and 
progressive regulation of the telephone 
industry.”’ 


Associated Gas and Electric Company (1l1- 
23-38)—The SEC on Dec. 5 made public an 
order directing the company to file with it, 
not later than Dec. 17, a statement con- 
taining the investments of itself and each 
of its subsidiaries. 

The company last week flatly denied in 
the Federal District Court in New York 
that it is ‘‘insolvent’’ or that the consoli- 
dated assets of the Associated system have 
been “‘artifically inflated." The company 
defended its corporate structure in answer 
to proceedings brought against it by three 
creditors on Nov. 15 when a petition was 
filed in court for reorganization of the 
utility under Chapter 10 of the Bankruptcy 
Act. 

Central Illinois Public Service Company— 
Public offering has been made by an under- 
writing group of thirty-five members 
headed by Halsey, Stuart & Co., Inc., of 
$48,000,000 of bonds and debentures. The 
offering consisted of $33,000,000 of first 
mortgage 3% per cent Series A bonds due 
on Dec. 1, 1968, and $10,000)00 of 3%-4 per 
cent seria) debentures due on Dec. 1, 1939 
to 1948. 

The 3% per cent bonds were priced at 
100% and interest and the debentures were 
offered at prices to yield from 1.50 per cent 
for the earliest maturity to 4 per cent for 
the final maturity. 

Proceeds from the sale of these issues, 
with $2,378,263 of other funds of the com- 
pany, will be used for retirement of all 
outstanding 5 and 4% per cent>bonds. The 
company’s funded debt then will consist of 
the issues offered today. 


Compania Hispano-Americana de Electrici- 
dad, South America.—The company will 
distribute, beginning on Dec. 12, against 
Coupon No. 35, the sum of 22 Argentine 
paper pesos, 50 centavos on Series A, B and 
C shares, and 4 Argentine paper pesos, 50 
centavos on Series D and E shares to apply 
on the dividend for the fiscal year of 1938. 
Coupon No. 35 will be payable at the option 
of the bearers either in check on Buenos 
Aires or in other foreign exchanges on the 
basis of the current rates for checks on 
Buenos Aires. Coupons are to be presented 
to the Guaranty Trust Company. 

Green Mountain Power Company—The SEC 
has approved conditionally a declaration by 
the company, a subsidiary of New England 
Power Association, regarding a reduction 
of the capital represented by Green Moun- 
tain Power’s no-par value common stock 
from $2,107,408 to $1,123,951. 

The reduction would be effected by sur- 
render to the declarant of 10,500 shares of 
its common stock without consideration by 
the parent company, owner of all common 
stock of the declarant. 

Manhattan Railway Company = (11-16-338)— 
Title to the Sixth Avenue elevated line, 
operated under lease by the I. R. T., passed 
to the City of New York last week and 
service was discontinued. 


Memphis Power and “Light Company—The 
city of Memphis has notified the Memphis 
Power and Light Company that it will pro- 
ceed immediately with construction of its 
municipal electric distribution system. 

National Power and Light Company (11-9-38) 
—Stockholders have been summoned to vote 
on Dec. 20 on the proposed sale of the West 
Tennessee Power and Light Company, a 
subsidiary, to the TVA and municipalities 
served by the company. 

North American Company (12-7-38)—An offer- 
ing of 375,000 shares of common stock of 
the company has been made by an under- 
writing group comprising Dillon, Read & 
Co. and seventy-four investment houses. 
The shares were priced at market. 

The shares were sold to the underwriters 
by the American Cities Power and Light 
Corporation, which will use the proceeds 
for reinvestment in securities or for other 
corporate purposes. 


United Corporation § (12-7-38)—Testifying in 


regard to a proposed investment program 
involving $8,000,000 by the United Corpora- 
tion, George Howard, president, told the 
SEC that only securities deemed to be of 
the highest character would be acquired 
and emphasized that the corporation had 
no intention of acquiring blocks of securi- 
ties for the purpose of exercising control 
over the management of any issuer. . 

Questioned by counsel for the SEC as to 
underwriting of new securities, a pro) 
feature of the corporation's activities, Mr. 
Howard said this might involve participa- 
tion in reorganizations and programs under 
the integration provisions of the Public 
Utility Holding Company Act. He added 
that the company might participate in 
financing by utility operating companies in 
the national defense program. 


Utilities Power and Light Corporation (11- 
16-38)—See item under Atlas. Corporation. 


West Tennessee Power and Light Cempany— 
See item under National Power and Light 


MISCELLANEOUS 


Atlas Corporation (10-5-38)—Federal Judge 
William H. Holly has approved the settle- 
ment of claims of the company against 
the Utilities Power and Light Corporation. 
About $4,200,000 of Atlas claims are to 
be settled for $3,200,000. 


Balaban & Katz Corporation—The company, 
principal theatre-owning subsidiary of the 
Paramount Pictures Corporation, omitted 
last week the declaration of a dividend on 
its common stock usually made at this 
time. Last year a dividend of $4 a share 
was deciared. Surplus earnings will be 
used to reduce bank loans and other cur- 
rent accounts payable, it was announced. 

The company explained that, as Para- 
mount owns the entire stock, and the earn- 
ings of both are consolidated, the omission 
of the dividend will have no effect on the 
reported earnings of Paramount Pictures 
for the final quarter of 1938. Last year the 
dividend was declared owing to the un- 
distributed profits tax. 


Bank of America (11-30-38)—The bank’s. net 
income for the first eleven months of this 
year exceeded its net income for the whole 
of 1937, according to a statement issued by 
John M. Grant, president of the Trans- 
america Corporation. The eleven-month 
figure for 1938 was $22,911,000 before pro- 
vision for amortization of bond premiums 
and depreciation on banking premises, but 
after accrual for taxes and all other 
expense. The figure in 1937 under the 
same conditions was $19,205,000. 


Bank of Manhattan Company—J. Stewart 
Baker, chairman, has estimated that the 
net operating earnings of the bank this 
year would be about $2,375,000, compared 
with $2,961,000 in 1937. Profits realized on 
securities sold were $1,623,000 and recov- 
eries on items previously charged off were 
estimated at $724,000. 

After referring to the reduction in the 
bank’s dividend rate last June from 37% 
cents quarterly to 20 cents, Mr. Baker an- 
nounced that the directors intended to 
declare an extra dividend for the current 
quarter of 10 cents a share in addition to 
the the regular dividend of 20 cents. He 
said that the directors had in mind the 
declaration of special dividends at the end 
of each year, if conditions warranted, but 
warned that the extra dividend now 
planned was not to be regarded as estab- 
lishing a fixed practice. 

Commercial Investment Trust Corporation 
(7-13-38)—C. I. T. was allowed last week 
to list 250,000 additional shares of its com- 
mon stock on the New York Stock Ex- 
change. Authorization was asked in antici- 
pation of consummation of a deal by which 
the company will acquire the minority 
interest in the Universal Credit Corpora- 
tion, of which it now owns 70 per cent. 
Universal Credit for years has specialized 
in financing time sales of Ford cars. Final 
decision on the purchase is expected on 
Dec. 20 

First National Bank of Chicago—Directors 
have increased the annual dividend rate 
on the bank’s shares from $6 to $8. A 
quarterly dividend of $2 a share was de- 
clared, payable Jan. 1, 1939, to steckholders 
of record of Dec. 24. 

Kaufman Department Stores, Inc. (12-7-38)— 
A registration statement has been filed 
with the SEC covering sale of 32,529 shares 
of 5 per cent cumulative preference stock, 
$100 par value, and the issue of 144,574 
shares of common stock for conversion of 
the preference stock. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Income——. Earnings 
Company. 1938. 1937. 1938. 1937 
American Commercial Alcohol: 
9 mo. Sept. 30. $80,437 $697,995 $.01 $2.53 
Bruck Sitk Mills, Ltd.: 
¥a, O63... “3298 17,168 §«=.01 13 
Canadian Industrial Alcohol Co., Ltd.: 
11 mo., Aug. 31. 81,525 x545,120 i 
Champion Paper & Fibre Co.: 


12 wk. Nov. 6.. 162,848 481,075 10 , 
28 wk., Nov. 6.. 10,946 1,403,562 p.14 210 


Decea Records, Inc.: 
Yr., Aug. 31.... 207,122 80,245 58 .22 
Equitable Office Building: 

6 mo., Oct. 31.. *14,321 63,877 


49 


Com. Share 
—Net Income—. orn 
Company. 1938. 1937. 1938. 1937. 
Food Machinery Corp. 
Yr., Sept. 30.... 840,537 1,854,469 155 4.10 
International Vitamin Corp. : 
Sept. 30 qr...... 47,406 46,425 2B .22 


McLellan Stores Co.: 
12 mo., Oct. 31.. 800,609 1,119,955 35 «1.28 
National Standard Co.: 


Yr., Sept. 30.... 261,913 773,799 98 2.88 
Outboard Marine & Mfg.: 
Yr.. Sept. 30. 714,158 940,379 240 3.16 


Republic Petroleum Co.: 
9 mo., Sept. 30.. 89,010 


Seversky Aircraft Corp.: 
9 mo., Sept. 30.. 328,087 ...... 
Smith, A. O. Corp.: 


202,940 -20 7 


12 mo., Oct. 31..1,490,587 877,048 

Sunray Oi) Corp.: 

8 mo., Aug. 31.. 502,898 | ...... one 
Taylor-Colquitt Co.: 

Yr., Sept. 30.... 185,333 333,765 2.17 3.80 
U.S. Plywood Corp.: ; 

5 mos., Sept. 30. 90,684 aol 33 es 
United States Plywood Corp.: 

6 mo., Oct. 31.. 129,429 aanraal 51 os 
United Merchants & Mfr., Inc.: 

Yr., July 31..... *951,724 1,575,808 --- 2.@ 


United Wall Paper Factories, Ine.: 
2 mo., Aug. 31.. *154,293 


Ward Baking Corp.: 
15 wk. Oct. 22. 296,285 


374,157 pl.16 pi.46 
913,320 57 


43 wk. Oct. 22. 669,962 p2.62 p3. 
Waukesha Moter Co.: 

Oct. 31 qr....... 2,191 152,479 06 38 
West Indies Sugar Corp.: 

Yr., Sept. 30.... 186,779 909,714 -22 1.10 
West Point Mfg. Co.: 

Yr. Aug. 27.... #212,421 1,623,168 ie 
White Rock Mineral Springs: 

+#Sept. 30 qr. 19,868 90,095 p1.59 27 
9 mo. Sept. 30. 175,521 316,802 44 99 


White (S. S.) Dental Mfg. Co.: 


9 mo. Sept. 30. *109,477 331,224 + 6 
York Ice Machinery Corp: 
Yr., Sept. 30.... *119,753 957,649 o°-) Sa 


Zenith Radio Corp.: 

Oct. 31 pr ae $523,577 $780,824 a aoe 
6 mo. t. 31.. $648,383 11,903,008 eee pe 
UTILITIES 

Duquesne Light Co.: 

12 mo., Oct. 31. .8,952,021 10,378,134 3.52 4.18 

El Paso Natural Gas Co.: 

12 mo., Oct. 31. .1,897,925 1,759,174 3.01 2.81 

Engineers Public Service Co.: 

12 mo., Oct. 31. .3,768,314 3,677.044 15 1 

Gulf States Utilities Co.: 

12 mo., Oct. 31. .2,059,639 1,747,979 

Standard Gas and Electric Co.: 

12 mo., Sept. 30.1,504,391 5,242,830 a ioe 
*Net loss. {Profit before Federal income 


taxes. §Not available. p On preferred stock.’ 


x Year ended Sept. 30. 


RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 


1938. 1937. 
Cash, Sept. 30..... . «++. . $27,422,349 $20,847,273 
Current assets ........... 58,194,842 59,626,935 
Current liabilities ....... 16,982,059 22,144,401 
tInv. stocks, bonds, etc.. 19,476,603 29,018,229 
Funded debt due 6 mos.. 1,310,000 920,000 


Atlantic Coast Line 


September net loss...... 491,886 257,072 
Nine months’ net loss.... 1,451,385 2,403,067 
Came, Sem, We... - cc cwasi ,936,529 15,919,941 
Current assets .......... 16,843,466 22,624,531 
Current liabilities ....... 6,497,311 7,168,431 
tInv. stocks, bonds, etc.. 2,693,486 4,360,286 
Funded debt due 6 mos.. 339,000 1,745,000 


Baltimore & Ohio 
Cash, Sept. 30........... 
Current assets ......... . 27,402,765 
Current liabilities <a 
tInv. stocks, bonds, etc. . 104,314, 
Funded debt due 6 mus.. 4 
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BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 
Dividend Notice 
DIVIDENDS have been declared by 

the board of directors, as follows: 
Prererred Stock, Series A, (which 
has been called for redemption), 
68 cents per share, payable to stock- . 
holders on January 9, 1939 as part of 
the redemption price. 

Common Stock, 40 cents per share 
payable December 28, 1938 to stock- 
holders of record at close of business 
December 16, 1938. 


E. A. Baner, Treasurer. 
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Wednesday, December 14, 1938 























































































Central of Georgia ae Ve Texas & Pacific El Pase Electric Company 
<o tens slersss syiadz3 Cash, Sept. 30 3,216,135 3,364,006 Cash as of Oct. 31 3,050 126 3997 673 come ra 
October net loss......... 35 . ’ dada aie adil " ° as of Oct. 31....... \ 997, 
Ten eet, net loss.... 2,548,851 1,840,181 Current assets ........... 9,506,927 11,820,008 Current assets........... 9'098°845 101435'952 Twelve months to Oct. 31: ne. 
Current liabilities ....... 8,843,390 10,608,620 Current liabilities ates 3,159,624 4,039,945 
Central of New Jersey Inv. stocks, bonds, etc.. 3,357,388 3,533,511 Inv in stks, "336,776  '338°239 poy abens boghec sce one eee eee 4 3101 281 
Seber met loes....... f 123,079 Funded debt due 6 mos.. 350,000 419,000 ra debt due within 6 mo _ 586,000 _ S01'00 iNet after, taxes. ern "390,255 
Hine months’ net loss... 2,901,153 1,186,246 Long Island ee eats ieaeren |. cAfter es and retirement reserve, but 
Burlin & Quinc (Pennsylvania) yom liabili ha aan 3,624,685 4,483,451 — subs Saleen dividends. tIn- 
Chicago, oe ¥ 000,058 September net loss....... 276.801 | 268,491 Inv. stocks, bonds, etc.. 336.876 "74.430 jes nonoperating income (net). 
Cash, Sept. 30 Be isekes +e pinged py Nine months’ net loss. 1,463,865 1,451,932 nded debt’ due 6 mos.. 491,000 460,000 Gulf States Utilities Company 
Gurrent liabilities ....._: 9,571,140 13,234,454 Missouri Paéific Union Pacific Twelve months to Oct. 31: 
v. stocks, bonds, etc.. 4,172,316 4,207,159 september net loss....... 1,021,208 828,086 Cash, Sept. eee 16,968,707 9,786,681 Gross .................... 10,683,274 9,833,968 
led debt due 6 mos.. 1,100,760 700,000 Nine months’ net loss.... 12,114,494 5,657,880 Current assets ..../:..... $1,800,114 49,034,236 {Net after taxes......... 4,509,689 4,123,460 
; Cash, Sept. 30............ 11,941,028 9,902,077 Suvcent liabilities ....... 20,413,377 23,339,617 “Net income.............. 2'059,639 1.747.979 
Chicago & Eastern Illinois Current assets ........... 933,789 32,222,787  tInv. stocks, bonds, etc. -158,993, 437 171,455,257 ‘After charges and retirement reserve. 
Cash, Sept. 30............ 1,236,812 1,001,580 Current liabilities ....... 189,225,424 158,663,402 Funded debt due 6 mos. 270,000 273,000 #tIncludes nonoperating income (net). 
mt assets ..<........ é 5,585,172 tinv. stocks, bonds, etc.. 936,460 1,439,986 Viestas 
Current liabilities sedamen 22,934,770 21,496,175 Funded debt due 6 mos.. 2,209,500 1,970,000 ginian Hackensack Water Company 
stocks, bonds, etc. . 52, 54,932 Nashville, Chatt & St , Cash, Sept. 30............ 3,264,664 4,964,276 (and Subsidiaries) 
abr debt due 6 mos.. 164,000 164,000 ashville, ooga - Louis Current assets ....... 6,350, 187 8,172,243 Nine months to Sept. 30: 
Cash, Sept. 30........ 1,594,576 1,182,588 Current liabilities 1,797,403 1,834,886 grog Pe. ey 871.968 2.917.687 
Chicage Great Western rrent assets ....... 4,790,463 4,984,177 tInv. stocks, bonds, etc.. 33,107 33,107 Sains G49’ 836 "714°023 
Sept 30 489,180 487,988 Current liabilities ee - 1,116,127 1,451,341 hk. ew eee ee ‘ : 
m. 6 _ ~ BO..--.--.66-s 2.358179 2,891'548 tinv. stocks, bonds, etc.. 1,726,504 1,698,511 » Iowa Southern Utilities C fr 
oe ee aa a 1'990,635 10,283,373 Funded debt due 6 mos. . 56,000 176,000 Cash, Sept. 30............ 3.181.478 B yy Dentine Sabuiihey eanin oe of Delaware 
inv. stocks, bonds, etc. ee deus New York Central arm liabilities |. ... 50;287988 241405766 Gross ................04-. 1,074,670 4,038,015 
inded de ue 6 mos.. t 5 Cash, Sept. 30............ 23,106,107 23,253,360 Inv. stocks, bonds, etc.. 25,091,550 25,090,830 Net income............... .713 495,751 
Chicago, Indianapolis & Louisville Ceerent mention’... ee ee Jamaica Service, Ltd 
ber net loss....... 76,277 163,483 Inv. stocks. bonds. etc.. 904 "O77. Western Pacific ~ g 
ae menthe’ net loss.... 1,538,324 1,042,870 prev, toes, oy 3 Om 4T O81 000 #186000 Cash, Sept. 30............ 2,428,834 ity eee vom 70,684 
Chicago, Milwaukee, St. Paul & Pacific New York, New Haven & Hartford cone he SS ory Later *Net income.............. 17,777 12,679 
Current liabilities ....... 27,161,922 6,54 ° Twelve months’ Ss 936. 887.217 
Cash, Sept. 30....... --- 10,969,207 i. 574,514 Cash, Sept. x0 Riaeieeeeven 2,890,636 4,009,616 tInv. stocks, bonds, etc. . 77,155 78,178 = enet in = 965 180,080 
Current assets ...... sae - 3 484 35,504,428 Current assets ........... 15,175,086 18,474,781 Funded debt due 6 mos.. 10,470,467 698,467 er taxes, charges and retirement ‘ac- 
Soret tis ac meat Rie Gere G a; utes Ramee — 
’ Vv mas, etc.. 
ded debt due 6 a. 1,205,121 1,203,092 nded debt due 6 mos "961,000 3,577,822 2,723,584 
+. , te, wry Kansas City Public Service Company 
Chicago & North ch Wetrs poo Norfolk & Western oe Twelve months to Oct. 31: 
Cash, Sept. Disc ccceene 492, 059, Cash, Sept. 30............ 10,056,496 19,509,382 , etc... 7,014 DE xis ceanaceseecawenen 6,551,219 6,786,993 
assets ..........- 26,550,336 31,321,171 Gurrent assets ........... 24,185,691 33.799.920 Funded debt due 6 mos. 150/000 150,000 Net loss ................. 225 
t liabilities ....... 654,488 117,875,057 Current liabilities ....... 4.677.204 6,466,619 Lexington Water Power Company 
Pinv, Socks; bonds. ctc-- {oiz000 Tsiz00 © 228V. stocks, bonds, etc.. 12,372,316 11,006,908 ..  Sauee 8 Miesietppl Valley —o- ee 
512, 912, e! r net income , . SN a sina sis ok on eee aes ae i 045, 
Ch ma KI d & Pacific — ‘ lag —— on ™ Nine months’ net loss. . 144,876  +618,392 Net income .............. 706 ae 71960 064 
leago, Rock Islan ober net loss......... , $480,883 4Income. yOther than those of affiliated 
Nat operating income... "sito “seses | got, Met vincome....-... "381003 \"feprig Companies. * Lose. Keutslena Power and Light Company 
mt lees .......-...- 834, 785,591 Nine months’ net loss... 7,125,066 2,081,662 UTILITIES Twelve months to Oct. 31: 
Nin months’ 57,799 61,675,779 ND oss estas cake 7,189,300 7,751,805 
e gross. .. 799, 675, Cash, Sept. ~ 30 Rie 7,450,611 11,370,492 Nev in - Ca 
ao —s = come. 531,149 3,230,891 Gurrent assets .......... 23'919,192 31,195,557 Amit a eh eS ee eee 903.572 1,063,014 
889 7,300,513 Gu erican Public, Se Company 
BO Sisibtc 5 vin bin oie 889, ,300, one G RA 3,224,177 9,341,482 . Manila Electric C 
= Asaeall a. Paul, Mi a & Omak tInv. stocks, bonds, etc.. 4.739242 4/951'788 (and Subsidiaries) a 
Funded debt due 6’mos.. 279,000 '279;000 Nine months to Sept. 30: 1938. 1937. Twelve months to Sept. a 
October net loss......... 142,277 96,968 | espenendierpermaertens $4,136,621 $3,945,680 GTOSS .................00. Ses1.ces 5.361, 
Ten months’ ‘net oes. 2,334,502 2,296,018 7 amen ee Net income .............. 448,475 353,128 Net income .............. 865,011 866,115 
Delaware ‘ “Hudson | SRN eee "798° "763" Associated Gas and Electric Corporation and Maryland Light and Power Company 
coe it 15,501 °212,451 Current assets .......... 140,198,066 183,763,554 — Twelve months to Sept. 30: 
pot é Current fiabilities ee 58,174,200 70,589,344 Company enn 
Ni months’ net loss... . 996,305 560,388 tInv. stocks, bonds, etc.. 66,336,074 71,079,662 Teles sents abed Gest S0:... ....... er ee ** 502020 te 467,680 414,582 
Delaware, Lackawanna & Western Funded debt due 6'mos.. 3,329,000 6,529,000 Gross ...................-- igs ros.oer.sun Net income 220000000000 33,587 906 
September net loss 146,961 Pere Marquette Profit .........-..---++-+. 344,665 62,619 Nebraska Power Company 
Gach months’ net apesest ae poet. = eeccee ee 5.200.008 Bell Telephone Company of Pennsylvania 2 ieee. 678,914 650,668 
surrent assets... 9,803,257 Current liabilities 5,922,102 1938. 1937. reciation .............. 146,622 — 154,319 
Current liabilities 7,057,508 tinv. stocks, bonds ie ; 57,016 October gross ........... 507 $5,902,764 Twelve months’ gross... 7,976,277 7,417,252 
Zinv. stocks, bonds, cic. 29,916,701 29/520,182 Funded debi due @'mos.. 6... la case ate: “a a oe oO cee ee 
eT ee 9 rec Coccccccccoseos - A ’ , 
Erie Pittsburgh & West Virginia Fe months’ gross....... - Sees 2 a ” nen PA NJ Utilities Com 
7 1SdIs TT oars EAsh, Sept. 30............ 100,901 249,598 Nee Mcome®. ns. 8,907,772 $808,459 (and Gubsidiatin) 
se na = AS \915,771 20,082, Current assets ........... 1,115,578 1,562,816 “"“SSirter taxes’ POMP An oot ° see a 
Curren nt liabilities... en St aon Current iiabileies SSR 4,313,804 2,653,730 After taxes charges giwelve months to Sept. Rin, — 
A , etc.. 8,766, 734, nv. stoc’ nds, etc.. 4,374,993 4,338,363 British Columbia P tion, Ltd. TORS ...........---0.0006 
nded debt due 6 mos.. 1,599,266 7,183,273 jrunded debt due 6 mos.. 3.763.607 4°822,207 Pe sor ns om . pee ee rn va 248,462 | Balance of income ...... 4.005.722 4,612,675 
Florida East Coast Pullman oiennie Net mcsay Hy been a assos ye 383,469 New York Power and Light Corporation 
Hine months’ net loss... 1,350160 | 1.308073 a: Soe Four months’ gross..... 4,976,504 4,033,610 nwelve months to Sept. 305. 1 05 515 a7 
Sie ete (or October gross............ 4,762,935 5,236,467 Net after expenses....... ieee «tae «6 fee eas ee yr} 3.295, 
Fort Worth & Denver City poodles ge -- ea aae yd 17,179 Balance for Class A stock 624,730 657,428 SS neste ois icine 
iicmethe net teoes.. a20ee seatene. Profit cor ess. 185,622 17,itj Buffalo, Niagara and Eastern Power Cor Gooner gross 17121396 11,880,156 
aaa ; ot ee nee. ....-. Ge See poration Pe poe rating we income... 3:118175 | 3(578/324 
went anthers ep: Tenn la +120, 007,887 (and Subsidiaries) *Net income.............. "652,955 3,206,823 
Cash, Sept. x ere cssecste 16,157,065 17,819,711 Amort air-condit inv.... 2,000,000 _...... T , 169,614,289 171,066,953 
+S yy only Riae "065,222 38447382 Profit ................000. 720,348 3,607,897 Twelve months to Sept. 30: en months’ gross... "138'797 30.663.424 
Gurrent abilities "<2... 18,317,917 13,270,793 Reading 2 Se 35,275,208 38,467 ES Te ere Ee one OU 128.G46 28-968 .688 
Inv. stocks, bonds, etc.. 3,352,462 2,091,609 Cash, Sept. 30............ 3,737,690 4,573,715 Se COSE,58E 9,006 "oneher Y taxes cnt waa ‘ ‘ 
ed debt due 6 mos.. 1,058,000 1,058,000 Gurren NR Re Se 12,496,962 14,829,213 Buffalo, Niagara Electric Corporation 
aeieins Medien Current liabilities... | 10,173,147 9,768,575 ‘Three months to Sept. 30: ee 
(Excluding Yazoo & Mississippi Valley) tIinv. stocks, bonds, etc.. 8,298,875 11,886,345 Gross ..................5. 4, 436,979 5,365,542 (and Subsidiaries) 
September net income 439,865 778,409 September net income... : SB Sersss Net income .............. ‘389,372 728,645 + Twelve months to Sept. 30: = 
Nine months’ net loss.._. 1,452,668 1,350,398 Nine months’ net income 1,178,974 5.427.724 Central and poste’ ah Company = Ort come RS yee eT 
8 aries 
- syst Harbor > is iad Southern Pacific sine Nine months to Sept. 00: Niagara, ee a Ontario Power 
months’ net income 393,628 973,141 Net operating income. .-. 12,404 PEE he Net incoane 1 .....2..2.-.. "2aeans Bereoes (and Subsidiaries) 
en mon 4 . i i a x 2, ’ ,079, 
ee -Great — : Net. operat s pos 20°67 321 Connecticut Light and Power Company Pay months to Sept. *% 140,103 11,589,582 
Nine months net loss... 2,498.98) 1,194,005 Gurrent Basets 0... Sikes Gree Oe 197 9.71.40 Net jetincome 202002000001 OBIS 1:218.480 
Kansas City Southern Current, Hiab Mponds, éic!. 18121758 -B/S0L 019 chanel ae ee 
Gash. Sept. 30............ 112,851 1.470.122 nded debt due 6 'mos.. 8.292198 7'335.500 Masten a sienna tee Company an a eee 19,642,060 
Current Habiities he 2,062,563 2.284.821 Tennessee Conteal Twelve months to Sept. 30: es Net income .....-...... -. 3,768,500 4,806,156 
stocks etc.. 3,726, 4 Sept. net income ........ 34,360 ross —— 
finded debt due 6'mos,. ‘213,000 213/000 Nine months’ net ices. 16,385 farais Net income .............: ea ery Continued on Page 814 
e 
Bond Weidamuciias and Defaults 
ONDS called last week for Amount Amount 
redemption prior to matu- Calle nea os tion 
rit omitted). Price. Dat : ; t 
y were in smaller volume Aberdeen (Wash.) local imp. bds................. 100 Dec.18-25 | New Orleans (La.) new. pub. imp. 4s 1942......... a = _— 1 
than in the preceding period. Ex- | Alden Mills 6s 1925.................0..0cceceeeceees ‘4 rE 103 Jan. 1| Norwegian ext. 34s 1936 
ex 14s (Swedish — Viweews V.B. N.S. Jan. 15 
cept for a few fair-sized public | Bankers Invest. (Calif.) 4s 1951................... $55 103 Jan. 1) Norwegian int. Ee EE eae a V.B. N.S. Feb. 1 
utility and municipal retirements, Beigian Fed. des Coop. pour Dom. de Guerre 4s '21 V.B. N.S. Jan. 10} Oklahoma Co. (Okla. ) go nS eisibme's ocosen wk Gaiswi V.w 100 Dec. 22 
Benton (Ky.) 6% wat. wks. rev. bonds............ V.B. 100 Jan. 1| St. Francis Xavier R. C. Church Cong. Metai ee 
the notices were for small parts | Brussels 2% bonds 1905.........-.......ss+csecreree V.B. N.S. Jan. 2| Ridge, 4%s & Read Se ss eee ee E.I 100 Jan. 1 
of outstanding issues and, as in | Buckfield (Me.) wat. 4s 1948....................... $2 100 Jan. 1! Seattle (Wash.) local imp. bonds.................. V.B. 100 Dec.12-14 
the previous week, payment dates | California (State of) warrants.................... V.W. 100 Imd. | Seine (Dept. of) 44% ster. bonds.................. $280 100 Jan. 2 
were mostly for January. Cascate oe. _— 2 ) a — vette teeter eeeeeeeeee V.B. 100 Jan. 1/ Sisters of Merc the Female Academy of Little 
Several small additions were | Chinese Eng. eo: $120 > es) ae... $14 1000S Jan. 1 
nese Govt. (1934) on eae. rere 100 Jan. 1){ Southern Hotel 6s 1953.........................2. - ak 103 Jan. 1 
made to the list of bonds called | Christiania (Norway) 4s 1900.....................- $79 100 Feb. 1) Twin Falls (Idaho) ind. sch. bonds............... V.B 100 «Jan. 1 
for payment in December, bring- —— of St. Peter & St. Paul, Mankato (Minn.) 
ing the total so far to $288,682,- | 45 1936 ,..---.........- 2... nee eee eee e ee eee e eens $10 101 Feb. 1 STOCKS CALLED FOR REDEMPTION 
000, co with $116,862,000 Citcinnadl (oie) ws wat. 3%8 1943................... gd oo Feb. a OMG RN SME 5 So cian core acc e Pons k -b5ciee cs ye 05 ¢7 P. 10 Dec. 22 
in November and $41,111,000 in | Danish int 42 1912 @ 1984.00.00 OV ONS Jam 3 oo nly nr gfe gg ag OO —. =. = 
December, 1937, for correspond- | Danish int. 5s 1928.................... cece ee eee eee V.B. N.S. ree eee... 6 ee = 
weeks. Dayton Union Rwy. mtg. 4s 1949.................6 $5 100 Jan. 2/ Holland Furnace $5 cum. conv. pf................. ey 108 tr 1 
Bonds called for redemption in | De#s° ee een oe ~- SO eeomemepees a joo yan: 1 | Lincoin-Alliance Bk. & T. 4% cum. cv. pf......... P. 52 Feb. 1 
raise sens eseeece an. National Gypsum Ist pf....................------ E.I 105 J 1 
December are classified as fol- | Kast Asiatic, Ltd., bonds.......................... V.B. N.S. Mar. 1/ National G Tr oo 
means . 8. . ID OM ik 5 6k 6 00 sinadss's 2 ae chs ese du E.I. 20 Jan. 1 
lows: Elysia Homes (Detroit) ___. BE ae Aer E.I. 101 Jan. 10/ Pretoria 
0 a ty 4% inscribed stock 1939.............. E.I. N.S. Jan. 2 
Finland 44% State loan hy Ree See ees V.B. N.S. Jan. 1} Stro Co. 6% m 
Public utility............. $215,889,000 som ng & itge. deb. an Re naes ase wee os E.I. N.S. Jan. 2 
Industrial ................ 64,930,000 er Land | Serre E.L. 100 Jan. 1)! Union Elec. (Mo.) SER eae een EL 105 Jan. 1 
Se ‘ciggi 5,443,000 Keren a Lelaract, Ltd., 24% debs........ 3 = — : West Rid. Automobile 44% ist ee E.I. N.S. Dec. 31 
ng 5 RD TR BEY. BO BOG se wc ncccccccccscccescccbccve eb. 
ee enicipal..... ee Oe | Mercy Hosp. (Hcranton) és TS $00 101m 1 | cy NOt (EL) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
g (N.S.) Not —-.. att: N.) Various notes. WiA2) Variou 
ceaeerriseices Ta MIMD 55040 i cdc'non canine $2,500 104 Jan. 10! (VR) Vari me wane 
ccuaeeuecsessee os s$288,682,000 | Muller (Wm. H.) 3% profit-shar. deb......... 22. V.B. 100 Jan. 2 agg rt lasue. GEM) Entire maturity. (WP) 


Various prices. ( re Ra certificates. (Imd.) Immediately. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 





and Awaiting Payment 





Regular 
Pe- 
Company. Rate. riod. 
Aber Fitch Co oll 3 8 
Adams Express . ~ ee 
Ad Oli .5e 
Aetna Cas & Surety... 75¢ 
Aetna Life Ins . .30e 
Air Assoc ist p $1.75 
Allegheny T Co (Pitts) $1 
Altoona & Logan Vai El 
Me GE noe ev aga's at ..§1 
Am "crystal 8 pf $1.50 
Am Cyanamid A .15e 
Am Cyanamid B...... 15e 
Am Cyanamid *- 12 
Am Express ........$1. 
Am Fork a 


& Hoe 

Am Inv of Ill W% pf 43% 
Am Inv of Ill 8% pf 5be 
Am In of Ill $2 pf.. 


Am In of Ii pf......50c 
Am Potash-Chem <. 
eS aaa T5e 
Am Snuff pf........ $1.50 
Am States Tas Cot Indian- 
apolis, Ind) . 
Am Wtr W-Elec pf $1.50 
Amoskeag Co $2. 
Amoskeag Co pf $2.25 
Anima}! Trap C of Am 25¢ 
Animal Trap Co pf 87lec 
Appal E pt $1.75 
Ark Fuel Oil 6% pf 15e 
Art Metal Wks + 20¢ 
Assoc | aed (Ca) ; 
Assoc Brew pf ..... $1.75 
Atlantic Cy Fire In 31 
Atl Nat] Bank (Jacksan- 
ville, Fla) .. -20¢ 
Atlas Corp ....... 


- 25¢ 
Autocar Co $3 pf ..  15e 
Auto Ins of Hartfd . .25¢ 
Balaban & K pf... .$1.75 
Bk of Manh Co B 


Bk of Yktown (NY). _50¢ 
Bankers Trust Co.... .50c 
Bastion Blessing . . 25¢ 
Bastion Bless pf a 
Bird & Son Inc 10¢ 
_ Machine Co. .10¢ 


liss & Lauabain pf. 37 ie 
Bost Ac Inc 7% pf. ..17¥c 
Boston Pers Prop Trust 

(Boston, Mass) fc 
Boyd-Richard 8% 1 pf. g 


British Mtg 
(Stratford, Ont). 
Broad S Invest.... 
Bucyrus M A.........45€ 
BuffaloNC($50)6% pf.$1.50 
Burlington Steel Co. ..15¢ 
Calamba Sugar a. 
Cal Sug Es 7% pf.. 
Calif Pack Co pf.. Bc 
Cc Can Lné&sS y . 2 
Can Cel L 7% p pf. .$1.75 
Can Packers Ltd... T5e 


40c 


Can Westinghs Ltd. . .50c 
Cannon Mills Co . .25¢ 
Capital Adm $3 pf... .75c 
Capitol Nat Bk and Tr 


Co (Hartford. Conn). aa 
Carnation Co ........We 
Carriers & G Corp... .5e 
Carter Co (J W) - 15¢ 
Celan Cp Am pr pf. $1. 15 
C Aguirre Assoc... m. 
Cent Hanover Bk Tr 1 
Cent Patricia G M Ltd.4c 
Central Tube Co.. .3e 





Citizens Bk 
(Savannah) - 50 

City Nat 4 and Tr Co 
(K. C., 

Clark (BL) oa. 

c,c,c 

Cc, Cc, C & StL 5% pf$1.25 


Coca-Cola B Cp (Del) 
$2.50 CIA. 62 
Coca-Cola B Cp (Del) 
Class nae 6 62 
Cotumbus Bk & Tr Co 
(Columbus Ga) — 
Commerce Tr Co (Kan- 
sas City. Mo) — 
Compo Shoe Mch 25e 


Conn Gen Life Ins 
Cont Gas @ El =.= 


prior preferred $1 .7 
Consol Cigar - T5e 
Con Cigar pr pf...$1 62% 
Consol M & Smelt. SOc 
Consol Ret Strs pf $2 
Consum G Toronto. $2.50 
Cons Pw Co $5 pf.. 1.25 
Cons Pow Co %4.50 pf 

. . $1.12% 
Contnt! B&T (NY) 20¢ 
Coronct Phos Co $1.25 
County Bk and Tr Co 

(C’bridge, Mass) 80c 
Crown Cork & Seal Co 

Lid .* 25e 
Crum & Forster 25¢ 


Crum & Fors 8% pf...$2 
Cunsingham Drug Stores 

Inc (2.50) 25c 
Cunningham Drug ‘Stores 


Inc, 6% pf B.. $1.50 
Danahy-Faxon Strs. rn 
Davega Strs pf.....314c 
Day Trust Co (Boston 

Mass $1.50 
Deisel- emmer-Gilbert 

Corp 7% pf ’ $3.50 
Det Hillsdale & S$ = 
Detroit Stee} Prod .25¢ 
D & Raynoids pf...$1.75 


Dom Fndrs & St! Lid. 40¢ 


Duplan Silk couk pt $2 
Durfee BMC) (Fall 
River Maes) $2.5 


Sav & Loan Co 
(Halifax N 8) ....$1.50 
BE Penn R R #% gtd 31.50 


East Sti Pr Ltd 7% $1.75 
Elect Proa Conso 25e 
E) Paso Nat Gas 50c 


Fear (Fred) 
Fidelity T & 


& as 
T (Stamford 
Conn) $1.50 
Fidelity Trust Co aie 


fone ‘Pa 32 
Co of ins 
ag osee 008 
First Nat Bank (Boston 
NS ee ee s 
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Hidrs. 
Pay- of 
able. 

1-2 12-24 
12-24 12-15 
12-28 12-19 

1-2 12-10 

1-2 12-10 

1-3 12-19 
12-20 12-19 
12-22 12-10 

1-3 12-19 

13 12-15 

1-3 12-15 

1-3 12-15 

1-3 12-16 
12-15 12-10 

1-3 12-20 

1-3 12-20 

1-3 12-20 

1-3 12-20 
12-16 12-13 

1-3 12-15 

1-3 12-15 

1-2 12-15 

1-3. 12-16 

1-5 12-24 

7-5 6-4 
12-15 12-10 

2-1 1- 

1-3. 12-7 
12-30 12-15 
12-24 12-14 
12-31 12-15 

i-1 12-15 
12-31 12-20 

1-3 12-15 
12-30 12-17 

1-3 12-20 

1-2 12-10 

1-3 12-23 

1-3 12-14 

1-3. 12-17 

1-3. 12-15 

1-1 12-19 

1-1 12-19 
12-28 12-19 
12-28 12-15 
12-24 12-19 
12-15 12-12 
12-23 12-16 
12-15 12-10 
12-24 12-15 

1-10 =1-2 

1-3. 12-15 

1-3. 12-20 
12-20 12-10 
12-22 12-15 

1-30 12-15 

1-3 12-15 

1-3 12-15 

2-15 1-31 

1-3 12-20 
12-31 12-16 

1-3 12-15 

1-1 12-20 

1-2 12-16 

1-1 12-19 

1-3 12-7 

1-3 12-12 

1-3. 12-19 
12-22 12-15 

1-1 12-16 

1-3 12-16 

1-3. 12-17 

1-3. 12-15 
12-22 12-15 
12-23 12-13 
12-20 12-10 
12-20 12-10 

1-3. 12-16 

1-3. 12-15 
12-22 12-6 
12-31 12-15 
12-28 12-17 

1-31 ‘1-21 

1-31 1-21 
12-30 12-15 
12-30 12-15 

1-3 12-31 

1-3 12-24 
12-15 12-5 

1-3 12-17 

1-3. 12-15 

1-14 1-3 

2-1 1-16 
12-31 12-9 

1-3 12-16 

1-1 §=612-15 

1-3. 12-13 

1-3 12-13 

1-3 12-16 
12-28 12-17 

1-3. 12-14 
12-15 12-10 

1-14 1-4 

3. 3103-21 

1-20 1-5 

1-20 1-5 
12-23 12-12 
12-27 12-17 
12-31 12-15 
12-24 12-17 

1-5 12-20 
12-22 12-16 

1-3 12-20 

1-3 12-20 

1-3. 12-16 

1-3) 12-17 

1-3 12-20 

1-17 «(1-7 

1-1 12-15 
12-20 12-13 
12-28 12-15 

1-3 12-20 

1-3 12-15 

1-1 «12-15 
12-19 12-12 
12-19 12-12 
12-21 12-14 
12-22 12-16 
12-15 12-12 
12-30 12-30 
12-23 12-16 

-3 12-17 

12-20 12-10 

1-3 12-15 


Pe- 

Company. Rate. riod 
|~First Nat Bk (P oe 

ree M 


First Nat Bnk at Pinte Q 
First Nat Bnk at Pitts.$2 Q 
— Nat B & T (Ram- 
2D eer ..$ Ss 
Floreheim Shoe A .Be Q 
Florsheim Shoe B = Q 
Food Ma state 
Food Mach pf..... $1. 12% Q 
Foster & Kleiser Co 6% 
arene ue ~ 
Fundamen Inv........1! 
Gen Am 4 pf... .$1.50 Q 
Gen ay Fy 2c Q 
Gen Ptg Ink pf.....$1.50 Q 
Gen Time Inst pf...$1.50 Q 
Gen Tire & Rub pf.$1.50 Q 
Giddings & Lewis Mach 
Tool Co 50 
Gilmore Oil Co. .25¢ .. 
Girard Tr (rate Pa) TFke Q 
Glidden Co pf.... - 5SBlgc Q 

rton fowe ein wae Q 
Grand Rap Varn Se Q 
Gt Am Indem Coin )i0e 8s 

| Gt W Life Assur .$5 Q 

| Greyhound Cp .20¢ Q 
Greyhound Cp pf.. 13%e Q 
Griesedieck-West'n Br 

5%% conv pf.. oe Q 
Guaranty Trust . ive Q 
Harding Carp _ . .10e 
Hartford Fire In We Q 

| Hawaiian Com! 4 Sugar 
4 See aie 
Hawaiian El Co Ltd. 14c 
Heller & Co (WE)....10c¢ Q 
Heller&Co (WE) pf. 13%e Q 
Hickok Oi] Corp A 2 
Hickok Oi) Corp B.. .25c 
“ae Oil Corp 7% pr 
Pas aate edie -$1.75 Q 
Hickok Oil Corp 5% pt 
31 Q 
Hinde & Dauch P. ; 
Hind: & Dau P pt. $1 25 Q 
Hollinger Con G M... .5c 
Holly Sugar Corp ie .. 
Holmes (DH) Cor Ltag. “nd Q 
Homestake Min ... M 
Houst Oi] F Mat. “imes ms 
Houst Oil F M pf. ..37 Q 
Humphreys Mfg Co.. .50c 
Hum Mfg Co 6% pf $1.50 Q 
Ideal Cem Co .. ‘ 
Indiana G S 6% pf.$i. a 
a & Mich Elec Co vis 
ih wash 6 Mande’ > a. Q 
Ind & Mich Elec bt Ae. 
nto 04d aaiee 6 0 a 
ae Tr (Wilm Dei. "soe Q 
Insuranshrs Ctfs ae 
Int Cellucotton Pdt 3Tlge Q 
Int! Nickel (Can) pf $1.35 Q 
Inti Nickel Co of Can Ltd 

$5) 7% pf... 8%c Q 
Tetl Power pf. .. 81°06 Q 
Int! Vitamin Thee 
I-State Noy Cl. Cl A 2%e Q 
Investors Fund C re ee 
Irving Tr *. (N Y).15¢ we 
Joliet & Chi R 1.75 Q 
Kan G & E 7% pf. $1.75 Q 
Kan G & E 6% pf...$1.50 Q 
Keystone Custodian Fd 

Series ‘‘S-2"" . We 
Knott Corp ... 10¢ 
Kresge Dept Strs pf -$1 
Lambert Co —- 
Lang’dorf U B *‘A’’.. Q 
Lang'dorf U B “B"’..30¢ Q 
eee Tc Q 
Lehman Curp ae .. 
Lexington Un St 4% pf.$2 8 
Linc E 8S N Bk Buff..20c 8S 
Lipton Ine (ThosJ) A.25c Q 
Lipt(TJ) 6% cum pf.37%c Q 
Little Schuylkill N a 

Coal $1.65 S 
Locke St! Chain. . 30¢ Q 
Locomotive Firebox... .50c 
L I Safe Deposit .. 50¢ 
Los Angeles Ind Inc.. .10c 
LouisG&E(Ky)7% pf.$1.75 Q 
LouisG@E(Ky)6% pf.$1.50 Q 
LouisG&E(Ky)5% pf.$1.25 Q 
Loui-villevrun 8% P “ 4c 38 
Magnin (1) & Co.....25¢« Q 
Mfrs Trust (N Y). 5c Q 
Mfrs Trust (N Y) pf. .50c¢ Q 
Marine Midland a ‘Go 

(NY) ‘ “ Q 
Mariin- Rockwell. 

McKee & Co (AG) B.25c Q 
Memphis P&L $7 pf.$1.75 Q 
Memphis P&L $6 pf.$1.50 Q 
Mich Cent RR Co. .$25 8 
MiddlesexWater7% pf.$3.50 8 
Mo Ptid Cem Co Ze . 
Mitchell(JS)&CoL td7% pf 
$1.75 
Mo Edis $7 pt......$1.75 
Moneta Pore Mns Ltd. .3c 
Monongahela W Penn “yn 

7% pf ($25) -43%c Q 
Morrison Cafeterias Cons 

ne 7% p -$1.75 Q 
Morris Plan of Am 6% 

f Series of 1...15e Q 
Mu Inv Fund Shrs.. .25¢ 
Nanaimo-Duncan Utility 

Ltd —% pf... ec Q 
ry & Decatur RR 

Co gt ec 6S 
Nat Bk "oe (NOr) 0c 8 
Natl Battery pi i 
Nat Candy Co vet pf$i. 75 Q 
Nat Candy Co 2d-pf$1.75 Q 
Nat Fndg Cor A 1Tc Q 
Nat Fndg Cor B 17%c Q 
— | onprenn Bk (Bos- 
Natt tr Co Ltd (Toronto ° 
Nehi Corp. LF ‘$1. 31% Q 
Newmarket ee .. 
Newport El = ‘es pia. > Q 
Ninth & Olive Bidg.. 

Noblitt Sparks Ind. “aye 
North s —_— Corp 

6% pr ....75e Q 
Norwalk van ‘pf. 87igc Q 
Oahu Ry&Lan Co.....15¢ M 
Ogilvie Flour M ..25¢ Q 
Oilstocks, Ltd .......20e S 
Oliver Un Filters B..50c . 
“a & Rockland Ei Co 

6% $1.50 Q 
orang “ Rockland El Co 

5% ° -$1.25 Q 
Oriental Cons Min ec . 
Pac Lt Cp $6 pf.. 81,30 Q 
Pac Tin Corp. we. 
Pantheor Oi) . Dike Q 
Param Pict ist pt. $1.75 Q 
Param Pict 2d pf. ...15% Q 
Penn Ex Bk. ° p 8 
Penney = (de), ‘ .T5e Q 
Peoples Col Ln Cp We 8 
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12-9 
12-20 


. Select 


Company. 
Peoples Col L Cp pf...$1 
Peoples-Pitts Tr co (Pitts, 

4 


Pa) 
Phillips ‘Pack pf.. $1. 31% 
Phoenix Ins Co .. We 
Pick (Albert) & Co. 10¢ 
Pick (Albt) & Co pf. .50c 
Pittsfield&N Ad RR.$2.50 


Plymouth Cord . $1.25 
PortoRPLtd 7% pf...$1.75 
Potomac El P 6% pif.$1.50 
Pot El P 544% pf..$1.37% 
Proy Wash Ins Co ; 

Pub S Col 7% pf. .58& 1-3¢ 
Pub S C 6% pf.. 50c 
Pub S C 5% pf 41 2-3¢ 


Pub Ser Okla 8% pf.$1.75 


Pub Ser Okla 7% pf.$1.50 
Reece Fid Mch . 5e 
Reed R Bit .. ; 20¢ 
Reliance Mfg pf $1.75 
Rem Arms Co 6% pf. $3 
Reynolds Met pf. ..$1.37% 
Rice Stix Ist pf $1.75 
Rice Stix 2d pf $1.75 
Rochest T & S D.. $1.25 


Safe D&Tr (Baltimore).$5 
St L Bridge Co Ist pf.$3 
St L Bridge Co 2 pf.$1.50 
St Croix Paper 6% pf..$3 


St L Rky M&P pf. .$1.25 
Savannah Sug Rfg 

Seott Paper pf $1 12% 
Scranton Elec pf $1 


Am Shs lfc... .17¢ 
Selected Ind pr stk.$1.37% 
Sel In $5.50 pr pt allot cts, 


$1.37 

Seven-Up Bot Co St L 514% 
ev 55e 
Sharon Sti Cor pf $1.25 
Sheaffer(WA)P 8% pt..$2 
Sheep Cr Gold M Ltd.3e 
Sieloff Packing Co 2he 
Sixth & Bway Bidg.. .40c 
Skelly Oil pf $1.50 


Smith & Corona Type 25c 
Smith & C Type pf..$1.50 
So Cal Ed or pf... .37%c 
So Cal Ed or pf C. .344c 
So Car El & Gs $1.50 
Spartan - Mills $4 
Springfield G & El $7 

wt a ..: 1.75 
Squibb (ER) & Sons.50c 
Stanley Wks (The). . .25¢ 
Stanley Wks (The) A 


Starrett (LS) Co. 

Starrett (LS) pf... .$1.50 

Stix, er & Fuller Co 
4 me 


7% pf 

suffolk RE Trust 
Sun Life As (Ca). 
Supsik Ho M5 “pf 
Supertest Pet (reg). . .50c 
Sup’test Pet (bear). .50c 
Sup’test Pet ord(reg) .50c 
Sup’st Pet ord(bearer)50c 


35 
$2.50 


Sup’test Pet 6% B pf.74c 
Tamblyn (G) Ltd... .20¢ 
Tamb Ltd 5% pf 62leec 
Textile Bkg .. .50c 
Tivoli Brewing Co. 5c 
| Todd-J D D Inc A... .25¢ 
Toda-J D D Inc B. 25¢ 





| 


Todd-JDD Inc A pf .37i9c 
Todd-JDD Inc B pf.37lec 
Toledo Edis 7% pf.5& 1-3c 
Toledo Edis 6% pf 50c 
Toledo Edis 5% pf.41 2-3c 
Toledo L&P pf.. $1.50 
Toledo Trust Co......50c 
Traders Bidg Assn Ltd 
$1.75 
$1.50 
62tec 

20¢ 


Tri-Conti Cp pf 
Trico Prod Cp 
Troxel Mfg Co 
Tunneli RR St L .$3 
Union Inv Co 7.6% pi 9Fc 
Union Saving Bk of Pitts 
-*0 


Un Tr Co (Pittsb) 
U S Gauge Co..... .$2. 
U S Gauge 7% ‘pf. -$1.75 


U 8 Petroleum Co le 

Unit St! & Wire Co.. .10c 
Univ Leaf Tob pf.. $2 
Van Camp Milk pf. ..$1 
Vermont & Bos Tel... .$2 
Victor Chain Wks.... .345c 
Vulcan Detin pf. $1.75 
Vulcan Detin pf $1.75 
Vulcan Detin pf. $1.75 
Vulean Detin pf $1.75 
Wabasso Cot Co Ltd 25c¢ 
Washin R&E 5% pf $2.50 
Washin R&E 5% pf $1.25 
Washin R&E 54 p! $1.25 
Waukesha Motors ... .25¢ 


Wayne Kn M 6% pf $1.50 
Wells Farxo B& UT $3.25 
W Penn Elec A -$1.75 
W Penn Pow 7% pf $1.75 
W Penn Pow 6% pf $1.50 
West Tex Util $6 . $1.50 
West Assur (Toronto Ont) 

12% pf . $1.20 
Western Grocers . . 13e 
Western Groc ye. -$1.75 
wl Light & T Co $1.75 


43%c 
West P & S of ‘Calif 25¢ 
ee rua & Sta oe 


Went m4 Pal pt. ; mm 75 
WestUG&aE6% pf $}. = 
WestUnG&@E! 6% pt..$1.50 
Wetherill Fin Co 15e 
Wetherill F 6% pf 15¢ 
Winn & L —— 2 - 0c 
Winn & LG - 25e 
WheeingDS&TC(WVa). $1.56 
Aceumatated 


Am Bemberg Cp 7% — 
Am Cap Corn pf. 
Am Crystal S pf “sige 
Ark Pw & Lt $6 pf. .$1.50 
Ark Pw & Lt $7 pf. $1.75 
Bens'n & Hedges pf... .$2 
Bost A Co 7% pf ace.17 
Calif-Ore Pw 6% 
Calif-Ore Pw 6% p 
Calif-Ore Pw 7% 
Celan Cp Am Ist 
Cent Me Pow 7% 
Cent Me Pow 6% 
Cent M P (np) $6 
Corroon @ R pf A. 


Cuban Am Sug pi .$2 


Pe- 
Rate. riod. 


s 
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, — City Lines . 


Company. 

Guilford Rity Co am 
6% pf 

Hamilton Cotton Co, Lia 
$2 conv pf 

— on Co Ltd 7% 


pate Lake Oi) 

Ine 7% pf.. 
x8 Albee Orph 7% cum 
$3.50 


Nat Grocers pf va $1.75 
New Eng Pw Assn $6 


Co 


pf $1 
New Eng Pw Assn = 
pf 331 


stow Orins PS ‘$7 ‘pf. 1. 3 
Pac Pw&Lt 7% pf..$1.75 


Pac Pw&Lt 36 pf. $1.50 
Penn Bankshrs & Sec 
Corp 5% pf. -+. 8 
Reed-Prentice Corp 7% 
cum p 1 
Sec Tit Bidg Inc $7 cum 
pf 2 
Signal Mt Portland Cem 
Co 8% $8 
So West L&aP pf. $1.50 
St Bk of Kenmore... .10c 


Title Guar $7.50 pf.. .75c 
United Strs Cp pf.. .$4.50 
US & In Sec ist pf.. .50c 


Walker&Co $2.50 Cl A.50c 

West Dairies Inc(np) = 
” Aer 

West Tex Util $6 pt $1. 30 

West Tex Util Co $6pf.$3 


Extra 
Aetra Cas & Surety...$1 
Aetna Life Ins . .15¢ 
Allegheny Tr Co (Pitts, 
. + aes <a 
Amer Snuff ...... 25e 
Assoc Brew (Ca). . 45¢ 


Auto Ins of Hartford. 40c 
Bk of Yorkt’n (NY).25¢ 
Bond Stores -20¢ 


Bralorne Mines, Ltd. .10c 
Brach & Sons (EJ) . .40c 
Bucyrus-Moni A — 
Cent Pat Gold Mines 
Ltd - = 
Chic Flex Shaft... __ 
Citizens Bank & Tr & 


(Savannah) 
Coca-Cola Bottling re 
(Del) $2.50 Cl A. .$1.25 
Coca-Cola Bottling Corp 
(Del) B $1.25 
Commerce 
Sas City -$1 
Conn Riv Bank (Hartford. 
Conn) 
Consol Bk of Can Ltd. ide 
Consol M & Smelt $1 
Dent Sup Co N ¥ 50c 
East Canada S&L Co = 
Fenador Cord 
Edison Bros Strs “250 
Fam Players (Co)... .15¢ 
ae _ Bk(Palm Beach 
- We 


Tr co (Kan- 


on Candy A 25e 
Gilmore Oil Co.. T5e 
Greyhound Corp 30c 
Hart & Cooley Co $1.50 
Hawaiian Elec Co - 20¢ 
Heller & Co (WE) 20¢ 
Hobart Mig v . Oe 
Hollinger Con G M 5e 


ideal Cement Co 15e 

Ind Tr Co (Wilm, Del) 25e 
Inter Cellu Prod Co... 50c 
Langendorf U B B Se 


Miss Valley Tr (St L ) 25e 
Muskegon P Ring 15¢ 
Natl Fund Corp (A) Tige 
Nat! Fund Corp B 7h 
Oahu Ry & Land Co 
Oilstocks Lid 


os 8 
Peninsular Tel Co . -40¢ 
Penney Co (J C) 31 
Phoenix Ins Co 50c 
Prov Wash Ins Co... be 


Reed R bit. 
Safe Dep & Tr (Balt) 3 
St Bk of Kenmore 

iH 
20¢ 
Supertest Pet (reg) Ae 
Super Pet (bearer)... 25c 
Super Pet ord (reg) 
Sup Pet ord (bearer). 
United Ln Ind Bk 
Universal Leaf Tob 
Wheeling Do! 

Co ¢ a) 


25¢ 
25e 
$2.50 
$2 
Sav & Tr 
$1 


Final 


Agfa Ansco Corp . We 
Breeze Corp 

Briggs Mfg Co 
Campbell (AS) Co Inc osc 
Carre Ltd ADR, A&B 20%; 


P33 


Chic Buri &4 QRR $2 
Columbia O & Gas 15¢ 
Deisel-W Gilbert -50e 


a 


Diamond Portid C Co 6* 
De Vilbiss Co .. 
Dominguez Oil F 
Elec Auto Lite... 
Fafnir Bearing Co 
Fulton Service -. 
Gen Capital Corp 
Gen Ptg Ink 
Griesedieck-Wes Bry si. = 
Interbane Inv Inc 


* 
= 
a¥?: 
a 


spent 


Meiville Shoe iaige 
ae a Elec Co A $1 
Natl A ,-- 


oi 
Patine Mines 9 Ent Cons 
(Am shrs) T5e 


Peninsular Tel 40 
Putnam (Geo) Fund 
(Boston) ‘ 
Remington Arms Co. oo 
esian A-A or 


Ross Gear & Tool Co Soe 
EA Co 25 


Twin Coach ..... -10¢ 
Un County Corp 25e 
Vulcan Detinning 

Increased 


Bralorne — Ltd. .20¢ 


Citizens Bk & Tr Co 

(Savannah Ga) --$1 
Emer Dr Co A... . We 
Emer Dr Co B.. We 
Ist Natl Bk (Chic) .$2 
Marine Midiand ...... 12¢ 
Park-Wilshire vte . $1.50 
Seven-Up Bottling Co of 


Pe- 
Rate. riod. able. 


Pay 
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1-2 
1-3 

12-15 


12-23 
1-3 
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Hidrs. 


of 


12-19 


12-15 
12-15 


12-10 


12-15 


12-17 
12-20 
12-17 
12-10 
11-30 
12-16 
12-20 
12-6 





Pe- Pay- of 

Company. Rate. riod. able. 
Univers Leaf Tob...... $1 2-1 1-17 
Utah Oil Ref Co. 20¢ 12-15 11-30 

initial 
Am Ag Chem (new)..35¢ .. 12-27 12-16 
— welve West Sixth 
vad - 12-15 11-30 
Que Gold Moe Corp 2c .. 12-28 12-21 
Superior 10¢ 12-28 12-16 
Seaneiin 
Compania Hispano-Amer- 

feana de Electridad 3 A 

““Chade’’ Se E(bearer)+ 12-12 
Compania Hispano-Amer- 

icana de Electridad § A 

““Chade’’ A D R for Ser 

E (bearer) : «a: nae 12-17 12-12 
Lionel Corp . .20¢ 1-3 12-16 

Irregular 
Aro Equipment Cp. .37\gc 12-20 12-10 
Beneficial Ind Ln Cp. 40¢ 12-28 12-16 
Broad St Invest......18¢ 1-3 12-20 
Buf Nat Corp 12-22 12-15 
Cebu Sugar Co -20¢ 12-10 12-5 
Crandali-McKenzie & 

Henderson Inc 25e 12-28 12-15 
Davidson Br Inc 5e 12-29 12- 
Duff-Norton Mig Co..50c 12-10 12-6 
Globe Hoist Co 15¢ 12-19 12-10 
Lane-Wells Co . : 12-20 12-10 
Morristown S Cp 15e 1-3 12-15 
Mut Tel Co (Hawaii) 30c 12-10 12-5 
Natl Acme 25e 12-29 
New Process Co 31 12-23 12-14 
Victor Chem Co 35c .. 12-27 12-17 

Ligquidating 
Ben Ind Loan pi A...68¢ 1-9 oced 
Federal Knit Mills $5 “5 612-27 
Mother Lode . .30€ 12-23 12-7 
Spring Valley Lid... .50c 12-19 12-10 
Optional 
Dep Bk Sh N Y Ser At .. 1-3. 14-15 
Reduced 
Am Bus Credit C me A.Te 12-5 11-30 
Amoskeag Co 75e 1-5 12-24 
Amoskeag Co 1-5 6-4 
Citizens Bk&Tr(Savannah. 

Ga) ..$1 S 12-22 12-6 
Harti’a Times. Inc..... $1 12-15 12-1 
Nat Sup(Pa)6% pr pf.75c 12-28 12-19 
NatS(Pa)il,% pr pf — 12-28 12-19 
Mele Comp . oc... sccs We 1-1 12-15 
Noma Elec 25e 12-20 12-12 

Resomed 
Bliss & Loughiin... 1-5 12-24 
Can Celanese Ltd 12-31 12-16 
Coleman L&St Co 12-22 12-17 
De Jay Strs 1-1 «12-15 
Jefferson Electric 1-2 12-20 
Merch & Miners T 12-29 12-17 
Modine Mig Co 12-20 12-10 
Newmarket M Co 12-15 12-7 
No Am Rayon Cp A.B. 25e 12-17 12-15 
Pacific Can Co 50e 12-22 ° 12-15 
Pyrene Mtg Co . .20¢ 12-23 12-15 
Red Indian Oil Co.. 3e 12-5 12- 
Reece Folding Mach...5¢ 12-28 12-15 
Sheller Mtg Corp.. 12-15 12-5 
Univ Cyclops Steel vige 2-28 12-16 
Vapor Car Heating... .25¢ 12-10 12-1 
Vege S0Ge a6. 6.62. 30¢ 12-21 12-13 

Special 
Bk of Manh Co . .10€ 1-3 12-14 
Brach & Sons (E J). .30c 12-24 12-15 
Conn Riv Banking (Hart- 

ford, Conn.) ---$8 12-21 12-6 
Crum & Forster .. .50e 12-24 12-14 
Cr & F Ins Sh Cp A.45e 12-21 12-14 
Cr & F Ins Sh Cp B.45e 12-21 12-14 
Investors Fund C......3¢ 12-21 12-12 
Wash Ry & El Co....314 12-20 12-13 

Stock 
Squibb (ER) S ¢np)... 12-24 12-15 


“Stockholders will receive 1-100 share of 
$6 cumulative preferred stock for each 
share of common stock held. 


Interim dividend for year ended 12-31- 
38. of 4 Argentine paper pesos, 50 cen- 
tavos 


Payable in 
cash. 


BOND DEFAULTS 


HE list of bond defaults 

includes the latest notices 

involving defaults in inter- 
est or principal or both; and a 
statement of protective action 
taken, so far as reported. 


trust share certificates of 


Budapest (City of, Hungar Megs 
6s, 1927, coupons dated Dec 
193%, will be redeemed on the tol. 


lowing bonds at the rate of yt 

r coupon detached from a $1,000 

rond : ity of Budapest external 
sinkin fund 6% gold bonds of 
1927: British and Hungarian Bank, 
Ltd., 7%% 35-year sinking fund 
mortgage gold bonds, dollar issue. 
Offer omen May 31, 1938, and is 
made only to persons resident out- 
side of Hungary. 


Bulgaria (Kingdom of) 7s, 1967, 743, 
1968, fiscal agents for Kingdom of 
Bulgaria 7% Settlement Loan 1926 
and 744% Stabilization Loan 1928, 
announced they had been in- 
formed by the Lon ue Loans Meson 
mittee (London) at the Bu 
rian Government, whe h since Ju wy. 
1937, had been making remittances 
for interest at the rate of 32%% of 


the coupon, had ——_ to increase 
oreign exchange 


its payments in 

after Jan. 1, 1939, to 36%% for t 
first half of 1939 and 40% for the 
second half. Payment of coupons 
at these rates would be in full set- 
tlement for and against surrender 
of the respective coupons. Other 
than the increased remittances, 
the provisions of the new agree- 
ment were similar to the agree- 
ment reached in December, 1936. 


New York, Lake Erie and Western 
ks and Improvement Ce., in- 

terest due July 1, 1938, has 

paid on Ist ext. 5s, 1943 
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——ae 
TRANSPORTATION (27) 


P. C. 

Depar- 

5-Year oma 

ded Average m 

Week 3: 1938. (1933-37).Avge. 

Tot. loadings 649,086 ,654 +16.0 

Seal Podcs: 51,571 137402 19.0 

t ——% 7 24/661 +16.6 

Manuf. prod. ‘ 356,820 +14.1 
Yr. to date: 

. loadg’ -28, 168,533 30,805, 181 — 8.6 

Grain a or. 1 1,583,097 +-16.3 





e 5,27 "213,105 —15.1 
Coal & coke 5, 2 8 6213105 1 














Manuf. pr..18,275,546 19,643,283 — 7.0 
rt. car sur 
2 4, 1-14.. 157,476 254,548 —38.1 
P. C. freight 
cars serv. 
Nov. 1.... 85.9 86.1 — 0.2 
F. C. locom 
serv. Nov. 1 80.9 80.0 1.1 
. to Oct.31.2,927,473 3,014,143 — 2.9 
-, year 
y ee 2,367,262 2,330,563 + 1.6 
‘Taxes, ear 
to Oct. 31... 286,502 234,687 +22.1 
Rate of return - 
2 oe i 
“ihest. Dist... 1.37 5.75 —76.2 
South. Dist.. 1.78 5.75 —69.0 
West. Dist.. 4 5.75 —83.7 
aaa 1.24 5.75 —78.4 
sR and in thousands of 
dollars. 


EEE 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 





These figures do not include ‘‘hot® 
' or illegally produced oil) 
tBur.of —Week Ended—. 
Mines Dec. 3, Dec. 4, 
Calculations. yo’ Py ct 
a : : 
a. oo... 73950 72,350 
SS ee E 33,450 
RC sase ccccee 205,950 190,050 
| x 91,400 
SES 371,150 416,900 
ae 300 240,600 
SS 211,950 191,900 
Total sss DROBO 2,272,000 2,008,088 
bs .700 417,550 556,1 
oe . oS iss #0 168.400 
North La... 248,000 ’ 
Coastal ’ 188,350 171,400 
eee es ee 
woe A RS is 
76,1 . . 
essa 12,600 12,050 15,750 
te 0300 108900 101750 
100, ( ; 
Beitornia 589,700 646,700 703,100 


Tot. U.S..3,305,800 3,223,650 3,387,000 
tEffective December. 





3 
FAILURES (11) 
Dec.8, Dec.1,Dec.9, 
1938. 193 


1938. A 

Manufacturing ... 4 4 4 

wage ceee ss «MAB 13 129 
truction ..... 

*] service..... 5 11 Mu 
Totai U. S.. ..221 207 244 
Geographic 

Bagions: 
yy core . 22 26 33 
Middle Atlantic 73 66 85 
. North Central. 41 47 56 
W. North Central. 15 12 20 
oo Atlantic 26 15 6 
South Central. 3 5 8 
W. South Central. ” : : 
— re P. B 
Total U.S.......221 27 244 
es eee 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Dec.10,Dec.3,Dec.11, 
1938. ast. — 
Locomotives 16 
ght cars 400 1,100 
ger aeece mee : ion 
Pails: (tc (tons). _ 15,600 17,280. 49,420 





5 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 
(Number of units) 


1938. 1937. 1936. 

gee. Puesee 104,984 171,405 119,764 

od aS gst 245,718 ern} 
March 174, A & 

eee 884 335,214 304,089 

tay ve 179,189 333,061 329,140 

ume ...... 1 267,770 237.371 

192,906 205,098 

120,543 106,975 

82,688 80,050 

67,857 44,380 

. 89,739 78,265 

. 109,542 123,208 

2,369,025 2,079,535 








@ 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


Heavy bert 
ae *. $15.75 $15.35 $13.25 


*Subject to revision. tRevised. 




















THE ANNALIST INDEX 
——- 1938——-—_—_— ~ —— ——1937-— 
Nov. Oct. “Se t. Aug. July. June. Nov. Oct. 
Freight carloadings . 84.2 81.5 T.1 74.4 72.9 70.6 86.2 96.1 
Miscellaneous ..... -. 80.9 76.4 74.0 70.1 67.8 65.8 81.6 92.2 
her .. 90.8 91.8 86.4 83.1 83.1 803 95.4 103.8 | 
Electric power production. (100.2 97.9 97.1 96.4 944 91.7 99.8 105.2 
Manufacturing ....... rosne see GOO GA FES G2’ BS Mmi- ws 
Steel ingot epemnetion - 9.2 745 63.3 58.2 184 41658 56.7 80.1 
Pig iron production. . 85.4 773.8 629 528 428 37.5 177.7 109.1 
“Sa . «+. 101.2 105.5 116.1 102.6 88.7 81.2 90.5 
Cotton Senoumetion ‘3 -. 108.3 109.8 122.1 105.0 94.4 96.3 105.4 
Wool consumpti bon ae 974 105.0 120.3 97.9 87.4 53.1 53.3 
Silk consumption - 3.7 66 5 %%3.2 11.9 71.3 61.7 67.8 
Rayon consumption. we.eee oe 98.7 115.5 118.5 123.8 72.8 37.9 60.8 
Boot and shoe production... ... 127.4 131.4 129.8 115.8 99.7 95.9 103.4 
Automobile production - .-. 1013 6.2 30.1 40.8 442 102.7 131.5 
Lumber production ....... . 683 742 749 724 66.0 61.5 65.5 75.6 
oo production - .-- 48 583 57.5 6.3 55.2 6.5 70.9 
I 5 Siow oe aiid ie nra'e'6 : 62.6 6.0 58.2 6.6 63.5 90.2 93.3 
zinc” PRORNCION «5.226.655: 73.4 63,8 58.6 59.6 57.0 57.4 89.3 94.2 
gi --- @2 @9 53 67.9 75.8 91.9 91.4 
Combined index .. $8.8 85.2 82.3 789 %4.3 86.2 96.1 





AVERAGE DAILY SEASONALLY 


BY FEDERAL RESERVE DISTRICTS 


(Thousands of gross tons) 
Cleve- Chi- New Phila- Rich- {Total 
37. land. cago. Atlante. York. et mond. U.S. 
November .......... 32.78 13.23 6.41 5.7 52 3.93 97 | 
1938. | 
eae J 8.80 4.95 3.91 3.03 ~ 3.28 51.28 | 
ee 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
O_O SR 21.10 7.96 4.87 3.21 2.15 3.32 45.01 
SE an 6h %'S sous 19.88 8.00 4.77 3.06 2.40 2.52 42.67 
ME in ai osu ben Soe 16.22 7.32 3.43 3.17 2.08 2.79 36.77 
IR cos cer nit icwkas ce .15.84 5.56 2.93 2.84 1.75 3.03 33.78 
SE wceeess -18.12 6.74 3.04 3.27 2.03 3.76 38.50 
August ... . -20.8 8.42 5.45 3.11 2.10 3.94 47.53 
September --28.78 10.71 7.78 3.92 2.16 3.76 56.58 
October ..... . 33.08 13.32 8.21 4.80 2.58 4.36 +66.47 
November . 38.93 16.11 8.01 4.95 2.77 4.90 76.90 





§includes some ‘districts not shown 





Business Statistics 


7 
OF BUSINESS ACTIVITY 


ADJUSTED PIG IRON PRODUCTION 


9 = 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 














{ tt 
STEEL INGOT PRODUCTION (16) 


(Gross tons) 


8% Ca- 

No. of - 

Weeks “Weekly ity 
“Pro- in Pro- Oper- 

1937. duction. Month. duction. ated. 
| Nov. ... 2,15, 29 502,183 38.23 

1938. 

Jan. ... 1,732,764 4.43 391,143 29.15 
Feb. . 1,703,726 4.00 425,932 31.74 
Mar. . 2,012,406 4.43 454,268 33.85 
Apr. . 1,925,166 4.29 448,757 33.44 
May 1,806,805 4.43 407,857 30.39 
June . 1,638,277 4.29 381,883 46 
July . 1,982,058 4.42 448,429 33.42 
Aug. ... 2,546,988 443 574,941 = 85 
| Sept. .. 2.657.748 4.28 620,969 46 28 
| Oct. . 3,117,934 1.23 703.823 52.45 
Nov 3,572,220 4.29 832,685 62.05 


uasitis 98.29; of open-hearth and 

| 100% of bessemer ingot production, ‘Cal- 
culated. $As of Dec. 31, 1936, annual and 

| weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 49,964,- 





356 and 1.341.856 tons as of Dec. 31. 1937. 

i iz 

PHG IRON (8) 
~Active Blast- 
Furnaces. § 
Production (Tons) Capacity 
aily per Day 
| 1937. Total Average. No. (Tons). 
| Nov. ...2,006,724 66,891 151 83.850 
| _ 1938. 

| Jan. ...1,429,085 46,100 95 44,470 
| Feb. ...1,298,268 46,367 91 46,035 
| Mar. ...1,452,487 854 91 47,045 
Apr. ...1,376,141 45.871 90 46,480 
ay ...1,255,024 40,485 79 42,310 
| June ...1,062,021 35,400 72 37,225 
| July ...1,201,785 38,767 70 34,385 
Aug. ...1,493,995 48,193 77 41,400 
| Sept. ..1,680,435 56.015 89 50,235 
Oct. ....2,052,284 66,203 96 57,625 
| Nov. ...2,269,983 75,666 115 70,690 
DR cis teeacud. [eke 121 (75,795 


First of month. 








Kan. 13 
N Phila- Ci - Ricn- At- Chi- St. Minne- ‘ran- + 
Bosten Tork Aalghte.tand. mond. lanta cans! Louis. apolis. City. Dallas.cisco | hapened ter Saale see 
904 1,788 1,304 1,187 916 753 3,516 598 506 834 568 1,483 au ton 
30 996 S46 216 450 455 1.369 we BAB IR 40 THT | p37 ee age 
400 904 S01 310 458 424 1,159 318 290 292 385 560 | wrarch 111,596 106.1 105,180 
. 44 709 410 308 417 +404 1,148 268 278 28 345 481 | April 13.055 108.3 104,391 
. 335 733 420 271 390 320 993 217 264 270 340 520 | ay -*"414'104 108.2 105.457 
. 346 676 382 307 394 428 938 241 201 314 261 592 | June _._.1 584 104.5 99'123 
298 608 403 293 391 345 835 250 172 394 275 583 | July .....112,866 98.6 114.469 
319 706 360 239 381 369 #859 269 225 336 284 636 Aug ie 116,317 97.4 119/421 
333 747 #399 250 410 330 956 268 228 293 280 64 | Sept. *-" "113'679 93.2 21.973 
331 © 364 263 347 359 1,061 258 222 329 337 714 | Oct. °° 93'311 95.0 0R'292 
585 1.276 611 565 530 530 1.729 370 344 445 419 1,014 Nov. .. ¥ 95.6 69.970 
Dec. ..... 47.705 93.8 50,858 
ae 1938. 
THE ANNALIST CYCLICAL PRICE INDEX | i. oe 100 +64 51,279 
: 1938. §1937. 1936. 1935. a ee ' 3 47,169 
Nov. 16... 62.5 60.9 Nov. 17... 66.1 Nov. 19... 581 Nov. 20... 44.2 | March — =6—9t 45.009 
Nov. 23... 61.0 60.0 Nov. 24... 66.7 Nov. 26... 58.0 Nov. 27... 44.7 ri 871 107.5 42,671 
Nov. 30... 3.7 58.8 Dec. 1... 67.6 Dec. 3... 57.8 Dec. 4... 45.7 3 ay ..... 485 110.1 36,771 
Dec. 7...158.6 56.8 Dec. 8... 67.4 Dec. 10... 58.8 Dec. 11... 46.4 3 104.8 33,779 
Dec. 14...*584 57.4 Dec. 15... 69.8 Dec. 17... 58.3 Dec. 18... 47-7 | AUly ca. n60| 6 
Dec. 21.. S77. Dec. 22... 71.5 Dec. 24... 588 Dec. 24... 47.8 | AU —— =". io 
Dec. 28. 57.7 Dec. 29... 72.0 Dec. 31... 589 Dec. 31... 48.4 | SeP i) ee 
§Same date as 1938. | Nov. °! 2: 75, 666 98.4 76,896 
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4 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United States Steel Corporation 





(Tons) 

1938. 1937. 1936. 
Jan. 518,322 1,149,918 721,414 
Feb. 474,728 1,133,724 676,315 
Mar. .... 199 1,414,399 783,552 
Apr. -- $01,972 1,343,644 979,907 
ay .. 465,081 1,304,039 984,097 
June .. 478,057 1,268,550 886,065 
July -. 441,570 1,186,752 950,851 
Aug. .... 558,634 1,107,932 923,703 
Sept. .. §77,666 1,047,962 961,803 
Oct. ..... 663,287 792,310 1,007,417 
Nov. .. 679,653 .241 =882,643 
Dec be Me eee 489,070 1.067.365 
Yearly aeeeieete: : 
eae 113 —40,859 
| ES apa 10,784,273 

is 
DOMESTIC SALES OF 
AUTOMOBILES 
(Genera! Motors Corp.) 

~—To Consumers-. —--To Dealers-——, 

1938. 1937. 1938. 1937. 
Jan. ,069 92,998 56,938 70,901 
Feb. 62.831 51,600 63,771 49,674 
Mar. 100,022 —— 76,142 216,606 
Apr. 103,534 78,525 199,532 
May 593 178 521 71,676 180,085 
June 76,071 153,866 596 162,390 
July 78,758 163,818 61.826 187.869 
Aug +925 156,322 34,752 157,000 
| Sept. 40,796 88,564 16,469 58,181 
|; Oct. 68,896 107,216 92,890 136,370 
Nov. 131,387 117,387 159,573 153,184 

uae 4 specs 
Total ...... 1,504,215 ...... 1,680,024 


Get 110,122 








16 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors dealers 
United States and Canada, 
overseas shipments) 
1937. 1936. 
03,668 158,572 
74,567 
260,969 
338 317 229,467 1 
216,654 2227603 1 
908 203,139 
030 226,681 204,693 167 
188,010 
82,317 19,288 


* . 


66, 
195, 136 


in the 
plus 


2 


5 
& 





17 

PRODUCTION AND REGISTRA- 
TIONS OF AUTOMOBILES 

-~Passenger . Commercial -, 
1937. “Prod Regis. Prod Regis. 
530 = 36. 54.550 
273,753 202,591 22, 40.433 
269,580 
212,655 


228 
EERE ey 
earn ss 


Bee 
28 


SENN 
8 


aeue 


#3 


7 


Se 
sueus 
& 


Note- Production figures 


the 
domestic market only. 


for 





18 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 


Stock Unfilled 
at Orders 
Produc- Ship End of End of 
1937. _tion. ments. Month. Month 
Nov. .. 49,393 32,676 42,534 61,161 
1938. 
Jan. .. 48,687 24,931 De 45,400 
Feb. .. 41,146 21,540 108,138 38,891 
Mar. .. 43,339 33,528 118,009 29,023 
Apr. .. 38,035 20,806 135,238 27,069 
ay .. 37,510 24,628 148,120 23,444 
June .. 30,799 29,248 149,671 41,785 
July .. 30,362 33,825 146,208 39,350 
Aug. .. 32,296 36,507 141,997 30,554 
Sept. .. 32,328 43,582 130,743 40,435 
Oct. .. 36,740 .355 124,128 40,736 
Nov. .. 40,343 43,693 40,280 





9 
CARLOADINGS BY GROUPS 
— Per Business Day, Adjust- 
for Seasonal Variation 
(Thousands of Cars) 


Mdse. Forest 
1937. « Miscel. L.C.L. Coal. Prod. 
Nov. .....43.98 26.68 21.08 4.99 
1938. 
Jan. . 40.90 25.85 19.06 4.99 
> 39.05 25.64 1693 4.79 
Mar. -.39.04 25.48 15.13 4.42 
Se 35.43 24.92 15.95 3.98 
May .35.62 24.70 16.05 4.05 
June -.36.11 24.84 17.39 4.15 
pS eee 37.34 2488 1814 4.49 
Aug. -38.70 25.12 18.03 4.78 
Sept -41.02 25.16 19.81 4.99 
eae 42.41 25.71 719.48 5.12 
ee 45.04 25.50 20.65 5.05 
Grain & Live 
1937. Gr. Prod. Ore. Stock. Coke 
ass ae 4.76 2.41 1. 
7.07 4.65 2.41 1.02 
-- 6.12 4.45 2.19 80 
.. 6.33 4.20 2.30 -78 
6.18 2.63 2.15 -73 
. 6.15 1.79 2.33 71 
. 654 2.43 2.23 73 
. 6.77 2.16 2.30 -82 
6.17 2.26 2.19 90 
. 5.84 2.64 2.30 1.04 
7.56 3.37 12.52 1.03 
6.45 5.22 2.44 1.21 
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20 
NEW YORK TIMES WEEKLY BUSINESS INDEX 


-——F reight—. 
Car Loadings. Steel 


Electric 
Mill Power Auto 








sit} 
F 

















Other. Activity. Prod. Prod. 
Effective w ts. 18 7 23 20 10 10 100 
justed weights .08 10 49 .03 06 05 1.00 
1937. 
Se ee 76.2 90.8 46.1 96.1 91.9 56.8 104.4 84.8 
Bhiccccececee 731 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
eS ee 76.3 93.9 43.6 97.1 91.4 54.4 92.1 84.6 
1938 
WOT. Bucccccecece 4.8 88.6 &.1 95.6 92.2 72.4 119.2 89.6 
5S Speer 74.9 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
Nev. FB..cccccccce 0 84.9 94.8 98.0 95.6 704 122.2 93.1 
Nov. BBs... .cccccce 16.6 89.7 99.6 98.1 96.7 64.7 122.7 92.7 
 Metebeastoas .0 95.0 96.5 96.8 92.1 69.4 127.6 93.0 
WSS. W....c.cceee pact aus 00.4 98.9 94.1 ee ada wea 
| Se. Se *98.4 mee ues 
21 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
oes As Estimated by. —_ 
-—Dow-Jones.—,. Week Amer- Am. 
Week U. 8. Iron& Week N., Y. Iron Met. 
Ended Steel. Indep. Total. StlInst. Ended: Steel.Times. As of: Age. Mkt. 
Dec. 6.3 283 BW . 29. 29.6 Dec. 4. 3W% 3 Nov. 30. 30 30 
Dec. 13.29 2B 2 . 6. 27.5 Dee. 11. 27 2 Dec. i. 2% 28 
Dec. 20. 26% 27% 27 . 13. 27.4 Dec. 18. 27 2 Dec. 14. 28 
1938. 
Oct. 24.48 8 51 . 17.494 Oct. 51% 49 Oct. 18. 51 51 
Oct. 31.51 5 . 24. 53.7 Oct. 2. S Oct. 2. 55 
Nov. 7. 4% @% 538 . 31.568 Nov. 5. 5%? Nov. 1. 57 57 
Nov. 14.58 65 62 . 7. 61.0 Nov. 12. 61% 61 Nov. 8. 61 61 
Nov. 21. 0% G&G 63 . 14. 62.6 Nov. 19. 63 63 Nov. 15. 62 63 
Nov. 28. 58 63% 61% Nov. 21. 61.9 Nov. 2. 6 Nov. 22. 61 62 
Dec. 5. 56% & 61 . 28. 6.7 Dec. 3. 61 Nov. 29. 61 
Dec. 12. .. xe s . §. 59.9 Dec. 10. 61 ft Dec. 6. 60 50% 
Dec. 19. . 12. 57.6 Dec. 17. .. “8 Dec. 13. 58 
22 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Week ju. Un. 
Ended. N.Y.C. Penn. N. H. N.&W. B.&O. C.40. Atch. Pac. So. 3 Pac. 
Nov. 5.. —10.4 — 7.0 + 21 t% —9.0 —2.7 —143 —46 — 5.9 —118 
Nov. 12.. —14.9 —10.3 — 40 18 — 94 6.8 —12.2 —09 — 3.7 +10.1 
Nov. 19.. —40 + 14 2.1 421.7 + 0.5 417.55 —10.7 t 4.1 1 415.3 
Nov. 26.. +15 — 0.1 10 +155 — 18 6.6 — 9.7 6.1 2 + 2.9 
Dec. 3..+25 + 5.9 6.9 +235 +9.5 +87 —88 — 3.9 5 +11.5 
Dec. 10.. Fp ae Sar sso = ee — 7.0 “aa aaa ar 
No change. 
23 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C.of t?Total -——————~—-Stocks 
Ended: Daily Capacity Gasoline Crude {Gaso- Gas and 
1938. Runs. 5 line. Fuel Oil. 
Serre 4 9,495 275,217 68,236 154,576 
lp Seer 9,676 273,394 67,551 154,666 
ff ere 3,230 9,983 271,955 624 53,971 
= Saar 3,295 9,772 270,563 +68, 736 153,634 
SS eae ae 3,175 eee 155 151,617 
tEstimated from U. 8. Bureau of Mines data. §For reporting panies only. 
1 both finished and unf! gasoline. tIncludes cracked, st t-run 
and natural blended gasoli Aug. 6 to date. Prior 


to Aug. 6. figures are for 


‘inished 
ine for all reporting companies from 
cracked gasohne only. 





24 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 
rs 


World.t 
Including U. S. A 


Not including U.S.A. 
ustria 


ss ee 
Czecho-Slovakia ...... 
Denmark ...........-- 





PIED waccccccessaces 
norway Seccccseseceece 


os PR 
United Kingdom$§......110.8 
United States ......... *86.2 





July, June, May, Apr., 
1938 “1938 1938! ‘1 
925 89.9 89.6 90.3 
110.2 110.6 1108 1113 
-.. 113.1 108.1 99.0 
114 71.8 69.6 68.5 
93.2 92.8 9.5 97.0 
158.1 156.8 155.9 153.4 
89.6 93.9 90.7 89.5 
145.1. 147.3 147.3 147.3 
130.7 124.2 142.9 “ia 
9127.6 125.2 126.0 124.6 
sa 127.2 
93.4 116.2 107.5 109.1 
186.8 193.4 196.7 196.8 
173.6 69.7 684 75.2 
131.2 145.4 140.0 139.0 
ie 914 915 92.2 
2 1150.5 1151.8 1544 154.4 
108.7 109.8 108.7 111.4 
H3 6.9 69.0 69.9 


Russia. {General business activity. {Month in previous year corre- 
vised data. §§index of the Ministry of 
Austria. Back 





Crude materials ......... 
Crude foocstuffs ........ 12,509 
Manufactured foodstuffs. 20,781 
Semi-manufactures ..... 454 
Finished manufactures. .124 


{Same 
Month 


Prev. 


. Year 


108.9 
117.3 
113.1 

86.3 
108.2 
146.3 
102.6 


BE 


sheeRssheses 
AO IWSWWROWO Ns 


figures on all 








Imports for Consumption, 

Ru» Oct., Sept. Oct., 

le 1938. 1 1937. 
88,256 53,708 52,377 71,644 
17,617 21,120 20,473 23,604 
21,258 27,240 . 359 
58,686 35,753 33,591 51,916 
143,557 40,639 37,868 946 
329,373 178,460 172,947 226,740 


26 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


(Thousands of dollars) 














--Exports, Incl. Re-exports to. ——General Imports From—, 
Oct., Oct., ae Oct., 
1938. 1937. 1938. 1938. 937. 

North North America 5 : . § 
South North America 23,285 29,548 16,183 17,924 13,698 
ae 664 34,668 21,821 22,693 25,328 
6,128 47,340 45,396 70,950 
seuecweesuouns 9,052 1,791 1,503 2,977 
11,682 5,081 3,799 4,673 
277,928 332,710 177,979 167,651 224,299 

27 
REFINED COPPER 
-——PRODUCTION——_. ———DELIVERIES——, ————-STOCKs——_—_ 
1937. U.8. ‘oreign. Total. U. 8. Foreign. Total. 
Nov... 75,790 109,480 120,696 154,588 221,676 192,170 413,846 
1938. 

Jan.... 70,487 103,815 114,647 139,528 299,133 206.836 505,969 
Feb.... 59,393 101,957 110,077 137,459 326,244 202,890 529,134 
. 61,117 108, 33,434 269 158,703 342,785 197,467 540,252 
Apr... 55,749 106,839 31,684 129,577 161,261 355,663 185,916 541,579 
. 47,300 102, 28,044 523 136,567 369,809 184,547 554,356 
June... 32,465 110,067 32.863 530 145,393 358,971 192,524 551,495 
July.. 35,596 103, 41,249 533 167,782 339,970 183,226 523,196 
. 38,053 110,855 48,071 129,479 177,580 315,191 179,333 494,524 
Sept.... 45,808 108 53,637 298 190,935 293,080 164,374 457,454 
oe 56,824 110,401 69,827 130,141 199,968 267,299 157,412 424,711 
Nov.... 66,746 111,064 51,297 126,687 177,984 269,488 155,049 424,537 








28 
FREIGHT CAR LOADINGS (19) 
Dec. 3, Nov.26, Dec. 4, 
938. 1938. 





1937. 

Grain & gr pr 37,775 29,159 37,413 
Livestock .... 16,681 13,769 15,154 
ME aiscsanse 644 120,403 126,716 
CH bacasanes 7,927 6,758 6,152 
Forest prod.. 28,743 25,588 27,861 
OU bvnccendae R 12,337 10,560 

Mdse., 1. c. 1..152,737 129,890 154,962 
Misc, freight.254,272 224,180 241,507 
Tete ..csed 649,086 562,084 620,325 





29 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


eek 
Ended: 1938 1937. 1936. 





Nov. 5.... 80,030 89,770 84,305 
Nov. 12.... 86,300 83,325 104,248 
Nov. 19.... 96,735 85,757 110,160 
Nov. 26.... 84,930 58,955 104,190 
Dec. 3....+97,795 86,173 100,545 
- 10... .100,705 85,763 119,445 
30 
ELECTRIC POWER 


PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power generated by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 


Week 

Ended. 1938. 1937. 1936. 

Nov. 5..2,207,444 2,202,451 2,169,480 
Ov. . 5 * 

Nov. 26. .2,183,807 2,065,378 2,133,511 

a R ray 2,152,643 2,243,916 


=} 
i 
8 
mo 
8 
FS 





DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 

Sensi- 

tive 

Price 

; Zinc. Aver. Index. 
Dec. 14.....112.8 90.7 101.8 987.2 

1 

Nov. 1.....120.7 91.7 106.2 95.9 
Nov. 8..... 1214 91.8 1066 96.1 
Nov. 13..... 124.6 89.8 107.2 96.8 
Nov. 22..... 126.0 85.6 105.8 95.6 
Nov. 29..... 125.5 85.7 105.6 195.2 
Dee. 6... 124.6 81.1 102.8 *92.7 
Dec. 13..... 125.4 81.2 103.6 °%93.8 





32 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———Week Ended——, 
*Dec.3, tNov.26,tDec.4, 
1938. 1938. 1937. 


‘igeeen oad ame He oa 
Daily average. 1, 
Anthracite(Penn.) - 
EE c cnaacacas 1,188 45 849 
y average. 198 129 142 


i ccoccanaea 19 16 3% 
Daily average. 3 3 6 
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ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 








neering News-Record of 
Dec. 8, Dec. 1 9 
1938. 1937. 

Federal ....... -. 7,912 133 
State and munic.47,451 44,457 17,853 
Public . 54,500 23,142 
PUD acaccaten 9,436 13,456 8,73. 
WD Sascsacced 64,799 68,136 31,873 
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AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 
Mountains) 


un 
(Thousands of Dollars) 
le 


No. 
1937. dential. Utility. Other. Days. 
Nov.. 2,398 2,367 3,893 7,936 25 
1938. 
Jan.. 1, 4,073 2,298 7,819 25 
Feb.. 1,819 1, 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8.404 27 
Apr.. 2,868 2,577 3,004 8539 26 
ay.. 3,326 4,488 3,111 11,326 25 
June. 3,295 3,212 3,146 9,654 26 
July.. 3,519 3,170 2,903 9,592 25 
Aug. 3,690 4,670 3,234 11,598 27 
Sept.. 3,983 4,373 3,680 12,036 25 
t... 4,507 4,560 5,241 14,308 25 
Nov.. 3,810 3,617 4,640 12,067 25 





35 
BUILDING PERMITS (11) 
{Thousands of dollars) 

214 


215 
N.Y.City. Cities. 


a 


7 872 119 

90,488 27,111 117,509 
-- 79,024 19,347 98,371 
82,812 1,941 94,753 

- 74,908 16,427 91,334 
72200 kim BelTeD 
60,661 ,052 90,712 

- 50,200 19,389 69,588 
43,925 74,818 118,743 
40,794 106,072 146,866 

- 47,924 6,086 54,010 
65,179 420 676,509 
68.645 16,198 84,842 
63,629 13,977 77,606 
-- 65,200 22,437 87,636 
67,837 72,967 140,804 

- 73,712 27,312 101,024 
71,755 24,045 101,801 
77,023 20,089 97,112 
67,486 22,162 89,648 





revision. tRevised. 
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CONSTRUCTION CONTRACTS AWARDED IN 387 STATES (3) 
(Millions of dollars) 
Monthly Totails_——_—_——-, Seasonal Adjusted Daily Average-., 








Non- Public - 
Resi- Resi- Public Util- Resi- Resi- Public Util- 
1937. dential. dential. Works. ities. Total. dential. dential. Works. ities. 
Nov. ... 59.9 79.3 44.3 14.9 198.4 2.40 3.74 1.88 0.60 8.78 
1938. 
Jan. ... 36.2 574 534 485 1955 213 259 238 4152 896 
Feb. ... 40.0 48.4 2.3 5.1 118.9 2.35 2.41 160 0.2 
Mar. ... 79.4 87.8 49.0 10.7 2269 318 3.08 2.07 0.32 8. 
Apr. ... 74.6 80.4 57.6 94 2220 249 308 221 0.28 - 
ay ... 83.2 7.8 78.5 43.7 2832 292 264 291 240 i122 
June ... 85.7 818 748 8.7 251.0 280 286 221 0.30 He 
July ... 88.0 72.6 65.8 13.4 239.8 3.28 2.39 244 0.56 8. 
Aug. ... 99.7 87.3 881 380 3131 3.71 312 309 182 1121 
Sor S << oe 92.0 83.2 22 309 364 3.76 282 159 i118 
4 es 1123.7 131.0 92.8 21.2 357.7 3.93 5.64 3.85 086 13.46 
Nov. ... 92.3 116.0 70.7 19.7 301.7 3.78 5324 3.00 080 1149 
37 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
CONSTRUCTION 
(Millions of dollars) 
Resi- Fac- Com- Public Public Educa- all 
1937. Total. dential. tories. mercial. Works. Utilities. tional. Other. 
ee 202.1 65.5 12.6 25.2 46.0 15.6 10.8 26.4 
i: cones 192. 36.2 6.6 15.4 50.1 48.5 19.0 16.4 
ae 118.9 0.0 49 13.0 3.3 §.1 15.4 15.1 
RES 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
ME, scnae 222.0 4.5 11.5 18.9 S7.6 9.4 16.9 3.1 
es aaica 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38.2 
June 251.0 85.7 10.7 18.8 74.8 8.7 14.7 37.7 
cee 239.8 88.0 9.7 26.2 65.8 13.4 10.7 26.1 
Au . 313.1 99.7 11.3 18.3 88.1 38.0 21.4 36.3 
a -.-. 300.9 99.6 10.7 14.0 83.2 26.2 33. 33.4 
aaa 357.7 112.7 13.8 A.2 92.8 21.2 47.0 46.0 








DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 

New Phila- Cleve- Rich- Chi- St. Minne-Kansas F 
Boston. York. delphia. land. mond.Atilanta. cago. Louis. apolis. City.Dallas. 
1400 S87 1,022 94 1248 Sh# 26 4O SM 

2,056 S41 997 852 638 10306 G40 406 322 S77 

2.246 504 858 882 509 1,109 S77 377 336 480 

1559 573 735 822 612 1,233 483 341 395 S22 
2,157 523 706 828 742 1502 343 256 466 SOT 
2,068 490 690 837 783 1,741 534 28 S12 S60 

2,470 407 739 793 780 1,806 516 274 473 515 

2,445 435 934 955 1,104 1,735 552 273 408 528 

2,782 464 1,139 1,09911,181 1,689 614 300 356 S21 

880 2,855 535 1,382 1,343 1,301 1,924 751 300 376 614 

39 





DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 


(1923-25—100) 
- Min- Kan- San 

Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 

1937. ton. York. phia. land lanta.cago. Louis. olis. City. las. cisco.U.8. 
Weve. .... @ 6 110 9 8s 2 8 111 100 1 

1938. 

Jan. ....7 % 7 8% 10 113 90 8 &% 86 112 2 9 
Feb. .... 74 91 72 8% 10 116 8 8 8 8 106 8 8&8 
Mar. ....7% 91 6 8 107 111 3 8&5 101 3 13 8 8 
Apr. ....7 91 6 82 108 108 82 8 92 79 v7 2 8 
,.. fF BS 90 #103 #76 «4«676@«& «78 ~«61080«~«|688—ClCUTS 
June ....7%4 8&8 @ 76 100 103 S81 73 92 73 103 8 & 
July ....6 8% & 8 102 1098 8 8 3% S&S 106 8 83 
Aug. ....% 8% 6 78 106 113 8 7 92 8 110 3 8 
x ..-- Tl 981 @ 8 104 115 92 8% 6 & 110 8 8&6 
t....% 8 @& 8 18 11 85 8 8 8 101 3 & 
Nov. .... 783 —90 -69 -89 110” 118 94—- 8 96 986- 101- 100 8&8 





40 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE 
DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving aver- 
age; adjusted tee’ atanenal variation) 


Phila- Kan- San 


Bos- New del- Cleve- Rich- At- Chi- St. Minne-sas Dal- Fran- 
_ ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
Sept. ...14.9 23.6 288 244 55.9 55.8 139.1 30.7 54.4 8.0 @5 9.8 
1938. ; 
Jan. ....170 234 28.6 23.3 34.6 49.3 1485 34.9 48.2 63.1 43.5 T7. 
Feb. ....17.9 236 28.9 24.0 374 428 1484 58.1 511 614 49 He 
Mar. ...17.2 230 28.2 243 37.9 414 1473 568 521 61.7 434 744 
Apr. --16.5 22.4 24 259 40.0 38.9 1515 568 52.7 623 46.1 
May ....15.3 20.7 289 254 388 40.9 151.4 504 514 63.8 43.0 7 
June ...154 20.3 28.8 2.9 369 47.0 149.3 51.8 +53.4 7 48.2 7 
July ....15.7 20.5 27.7 28 45.7 54.1 143.4 53.5 154.7 #75.1 44.7 
A ---15.9 21.0 26.7 246 51.8 566 134.5 57.5 51.3 9 46.4 TF 
Sept. ...164 210 2.6 233 53.2 61.9 1289 59.6 474 62.7 47.1 @8 








43 
RAILROAD EARNINGS (27) 
(Class I Railroads) 


41 
DEPARTMENT STORE SALES 





(1923-25—100) (Thousands) 
Unadjusted for Sea- Adjusted for Sea- Oct., Oct. 
sonal Variation. sonal Variation. Aver. miles oper _ 2 of 7. 
Pn, — a = — Freight revenue. ...$293,762 $307,104 
Aug. te % a4 7 er revenue. 31,459 35,510 
Oct. es Total oper. os \y $372,926 
Nov. ..101 86 91 76 Maintenance of way 40,357 42,844 
— 6 89 72 Mainten. of equip. 59,750 69,576 
k rans’ t! . ‘ 134; 

SR f £ 8 | ate. = ne 

‘eb.... ‘o' oper. exp... 409 $270,357 
Mar.... 77 71 86 70 y | ee x 355 
ee i Se SS i tee _ eS ae 

ay... rating income.. $80,088 $72,214 
June.. 79 65 82 68 Net 4 ir 60,860 
june. B = = 1 oper. income... 68,566 
Aug. .. 65 65 83 67 
Sept... 91 70 86 67 44 
Oct. .. 92 74 84 67 SUMMARY OF NEW CAPITAL 
Nov. .. 98 oe 88 ua ISSUES (2) 


(Thousands of dollars) 





GROSS RAILROAD EARNINGS Total a 

AND FREIGHT CAR LOADINGS o_o neae Snaee = 

(Seasonally adjusted daily av es ov.. 7 . 
teen ne | Dee. 


i 
af 





"117... 79,088 121.714 
Gross Car Gross Car Jan... 45,533 5,000 41,255 
Earn- Load- Earmn- Load- | Feb... 40,802 .... 39,870 
a: aa: ‘aan ... 23,995 8,700 93.564 
Jan. ... $9,850 103.9 $11,820 118.5 Apr.. 12,313 140,000 45,135 197. 
Feb. ... 9.190 97.3 11.890 128.1 y-. 35,935 33,150 87,556 
Mar. ... 9.270 96.1 12610 124.7 | June.. 13,550120,955 2.886 
Apr. ... 8.970 92.4 11,890 126.6 | July... 129,061 216,450 43.886 
¥ ... 8960 91.6 11,570 132.7 | AUS... 124,696 ... 55,082 bed 
June ... 9.225 93.9 11,480 128.3 | Sept.. 94.387 8,400 51.075 #1 
July --. 9,600 97.1 11,5620 134.2 --- 63,922 .... 100,761 164,683 
Aug. |: 9970 98.5 11,130 1320 | Nov-. 43,071  .... 150,837 218,907 
Sept. .. 10.090 1082 11270 127.8 | | sexcluding funds obtained by States 
- ++. 10,390 108.5 10,730 124.2 | and municipalities from any of 
Nov. ... --- 110.4 10,630 112.7 Federal Government: These figures 
Dec. - 10,500 103.7 | exclude refunding issues. 
























FS ameter Geena yaa 8 lO Malle re Ee em = 
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PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS | 
OF PREVIOUS YEAR (7) 


Par. Country and Unit. Hi 








Dec. 10, 1938. Dec. 3, — 





AB j 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) } 


Week : = oT } 


Week-End Dec.10. Dee, 3 Nov.26. 8.2397 England (sovereign). . ie $4665 465i) $4: 464i 2 
New . 412.2 +124 | 8.2397 Australia (sovereign).. 48% 3. 3.74% % 
Mid. atl tic. ‘37 6.1 + 6.8 8.2397 So. Africa (sovereign). 1.00% “at, * ala ‘Zh, 5. a4 
5 . + . . Trance BRE). «4000 
West — +28 “a - 4 pci —— (lira). % “onze, 0526% 052614 
tates . T +66 | 40332 Germany (reichsmark) 4010 —«;. z , — ‘4034 4027 
Rocky Mts...+ 05 +31 +46 | (68057 Holland (florin)....... .5442 543214 Hast ‘5432 5573% .5560 
fe Coast.+ 4.9 +72 +62 | 1°6931 Canada (doliar)t. - (9921 Bae 9940 ©9917 1.0004 9998 
5.6 +°5.7 | -1695 Belgium (belga)....... 1687 = .1683_ .1602% .1680 1701 .1699% | 
Entire U. 8.45.6 +62 +°5.7 32669 pwitscriand = ; .2260% .2276 .2269 -2316% , 
16 .0220 Greece rachma)..... i 0086 «6.60864 0085, . % 
.4537 Sweden (krona)....... .2421 -2403 241 s -2579%4 .2573% 
a Anes RATES 4537 Denmark (krone) ‘3008 2083 “2003” “dorsi, “dose “zero | 
ON PARIS | .4537 Norway (krone) .2361% .2344% .2355% .2334 2515 = .2509% | 
(In franecs—average price per day) | 1899 Poland (zloty). 1890 .1887 1887 1887 .1898  .1898 
—_—————-1938- — — | .0315 Czechoslovakia (crown) .0342%, .0342% .0342% .0342% .0351% .0351 | 
Dec. Nov. Oct. Sept. A Aug. | .0298 Yugoslavia (dinar). .0233 .0233 .0233 "0232, .0235 .0234% 
eee OTT te ea 178.38 | 9748 Portugal (escudo)..... 0429 0425 0428 0425 0457-0456 
ee 178.75 178.96 178.32 . 0101 Rumania (leu)......... .0074  .0074 0074 0074 .0075 0075 
8..177.61 178.70 178.94 178.32 178.41 Hungary (pengo). . .1980 11980 .1983 1980 .1995 1991 
9..177.54 178.82 .... 178.31 178.76 | -0426 Finland (markka). .0207% .0206% .0208  .0205% .0221% .0221% | 
10..177.42 178.85 178.93 178.31 178.80 .6180 India (rupee) .3508 -3489 .3501 ATA .3780 .3773 
Week a - — 1937 | ... Hong Kong (silv. dol.) 12940 .2918 .2930 -2906 3131 3128 | 
Ended: High. Low. High. Low. | .... Shanghai (silver dol.). .1625 .1610 .1610 .1585 2960 .2955 | 
Nov. 26... 11871 178.69 147.16 147.10 | .5000 Manila (silver peso)... .4985  .4980 4985 4985 5025  .5020 
Dec. 3...178.63 177.78 147.11 147.07 | .9613 Straits Settlements 
Dec. 10...177.67 177.39 147.08 147.07 (dollar) Singapore. 5465 5440 AGO .5420 .5885 5875 
84396 Japan (yen)....... 2740 2725 «=.2733'—S «2713S 2911 = 2908 
1.6479 Colombia (gold peso). 5800 -5800 5825 5800 «=—.5000S («5000 





1.6335 Argentina (paper peso) 


47 
GOLD AND SILVER PRICES ree inland.......... 


Ooh —— -—Silver—.. .0625 Brazil (paper milreis). 
=, — Free inlan .0595 
a: London, Tent. ‘London. 1 N.Y. .2060 Chile (gold peso)...... .0519 
High . 204d 4 é oe 8. eC | See 2100 
Low . des 604 34 78 204d 42: | 1.7510 am uay (gold peso).. .3800 
Dec. 10: 8440 xico (silver peso)t. .2075 
High ..149s 34.78 204d 2K = 
Low ..1488 1d 3.76 2d 4 tDemand rate. 


-2275 8 .2280 8.2265 .2945 .2945 
0595 .0595 .0595 .0570 .0550 
0519 + .0519 .0519 .0519 .0519 
.2100' .2087 .2075 .2450 2437 
2075 =.2075 = .2075 Ss 2780S £2780 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Dec D Dec 


. 10. “ah 3 54 68% Dec. 6. Dec. 5. 
England: High ............... $4.67 $4.67), $A. 68% $4.69%, .70 
oo ee ie 4 1 on 4.68 ‘ag 7 
NSPE AE SRO eae : : . 68, 4. 4. 
NS TL a cviccnadececeset F % 2. “02683 , .0264"", . ae 
at Ate tie eas cee L CS i .0262%, oan .0263% .02641, 0264 
a a ie BE eee ae j 5 02 io. 3 0263 .0265 Oa45, 
—: BE. cccnccecepesexecys d é J d d 4 4 
5 eee PRR RE AN B75 : 05: 05: : ; 05 
seoeerreereereaarees (ae ozo ues tases Sash aes 
Germany : High "4009 -4008%2 -4008{, |4009° 4010 
GATT pe ERC MR ts 4008” «=«-4008 «= 4008 )—i40070S'—«K08B—‘(<“s 
My Fee 4009 .4008% .4008  .4007% 4008 4009 
Holland: NG oh ce nea 5A38 «=.54350(54390 5441054425439 
RG iat RAI EE os 5436 ©=.5432%-.5437%, 5439 9.543814 5436 
py igs ns aang Tim, fae Seer tentu tee 
ei: SU cnc ep hin aamranee : P ‘ é 3 Me. 
gi “ See a Sainals Laken -1682% .1683° 1683 .1682% .1682 1683 
Bit neh fel a's a SAC 7 .1683% .1683%, .1682%, .1683% .1684 
Switzeriaind High .2261 2264 porrttd .2265 2263 2 
da Dias Oe .22608, .2262%, .2264° 12262 .2261% .2262%4 
Pe REN ted cnr 2261 = .2262% 2264 «=. 22644, 226214 ~.22 
:Ganada NE 2s on ee 9915 9915 .9915 9921 21 9921 
fo Sie NOR ts .essee -9915 9915 9915 9917 .9921 9918 
Reeser  isese sees 9915 .9915 9915 9918 9921 9918 
CURIE oo hiss ace ... -2028 2726 .2725 «=.2732)S2739—Sss«.2740 
Sarpentina (free inland)..... .2275 .2275 .2285 2280 .2285 2285 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward's Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
-— ee (32) Copper Institute. (33) New England Council. *Subject to revision. 
*Revised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weizhted Averages of Group Leaders 


Cal. Wks. 

——-Dec. 7-——— -_——- Dec. 8-——— ———-Dec. §9--—. ——_—--Dec. 10-——— re e 
Hi, zh. Low. Last. High. Low. Last. Hige: ta Low. Last. ge. Low. Last Hi “i: 

PMGCRS ......-... iets 0 51.0 51.2 51.2 W4 W.6 W.1 W.3 8 3.2 W4 ox 50. 
DP EEEOMIS ............ ‘173.7 170. 3 171.4 171.4 168.8 169.3 169.8 167.7 168.4 170.2 167.9 169.7 173.7 167.7 
4 oneal ae 36.8 36.2 36.2 36.3 35.8 35.8 36.0 35.7 35.8 35.9 35.5 435.8 36.8 35.4 
Ee tc cece ens 76.5 75.1 75.4 74.8 73.3 73.3 73.6 73.0 730 73.9 73.0 73.9 76.5 73.0 

5 Motor. accessories. . 40.2 39.1 39.6 39.4 38.4 38.8 38.9 38.3 38.6 38.9 38.5 38.8 40.2 37.9 
3 Aviations ......... . 38.5 37.6 37.6 37.8 37.2 37.2 37.6 36.9 37.2 37.8 36.9 37.6 38.5 35.8 
3 Building ee le 55.8 55.2 55.4 55.2 54.6 54.8 55.4 54.6 55.2 56.6 54.4 
4 Chemicals — Pe 139.7 138.2 138.8 139.4 138.2 138.2 139.1 137.5 138.2 139.4 137.8 139.4 139.7 137.2 
4 Nonferrous metals. 60.6 59.4 59.7 59.4 58.1 58.1 58.6 57.7 57.9 58.6 57.7 58.3 60.6 57.7 
Es boc cess cee .. 33.7 33.1 33.5 34.0 33.1 33.4 33.5 32.9 33.0 33.6 33.1 33.3 34.0 32.9 

3 Tobaccos .. 14.2 %3.4 %.7 73.9 73.7 73.9 739 734 Ts.7 73.7 73.4 73.7 74.2 73.4 
jugars . 21.7 21.1 21.5 21.7 21.1 21.3 21.1 20.9 21.1 21.1 20.9 20.9 23.2 20.9 

2 Electrical equipments 63.5 62.5 62.5 62.5 6P.Y 62.2 62.2 61.6 61.6 62.2 61.2 62.2 63.5 61.2 
Farm equipments...... 53.8 52.4 53.1 52.4 51.4 51.7 52.0 51.4 51.4 51.7 51.7 51.7 53.8 51.0 

: Office equipments. . 30.2 30.1 30.1 30.0 29.9 29.9 29.6 2.3 29.4 29.6 29.4 29.5 30.5 29.3 
28.9 28.1 28.3 2.1 21.5 27.6 27.9 27.5 27.6 28.0 27.8 28.0 28.9 27.1 

; one 24.7 24.2 24.3 24.2 23.8 24.0 244.0 23.5 23.8 24.3 23.7 24.1 24.7 23.5 
.. 45.9 45.4 45.6 45.6 45.1 45.1 45.3 45.1 45.1 45.6 45.1 45.4 45.9 44.6 

3 Rubber ana tires -.. 4.0 52.8 52.8 52.8 51.6 51.6 52.2 51.3 51.6 52.8 51.3 52.8 4.0 50.4 
2 uor es BW2 2 27.2 26.5 26.5 26.5 25.7 26.2 26.5 25.9 26.5 27.8 25.7 
a -. 26.6 26.1 26.2 26.4 25.9 26.0 26.2 25.7 25.8 25.8 25.5 25.6 26.6 25.5 
4 aaupendent oils” .. 53.0 52.1 52.6 52.4 51.2 51.7 51.9 51.4 51.6 51.9 51.0 51.6 53.0 50.8 
SS .. 79.6 78.2 78.8 78.8 71 77.7 78.1 77.10 = T74 77.7 76.5 77.2 79.6 76.5 
10 Rails 32.6 31.2 31.5 31.4 30.6 W.8 31.2 33 Ws 31.1 30.3 30.9 32.6 30.3 
8 Utilities 19.1 188 188 18.9 18.7 18.7 18.8 18.5 18.6 18.8 18.6 18.7 19.1 18.5 





NOTE—Corrected figures for Dec. 5, 1938, are as follows: 90 stocks, high, low, 


The New York Times Stock Market Averages 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—. —IND. AND MISC.— ———-TOTAL-—~ 
1938. Total. i Total. Av. Daily. Total. 
" 0 108.19 104.73 
ae. 
ov. 


191.02 
Nov. 


. 


cs 
u 


SuRSKoBN 


189.01 186.47 187.92 106.87 105.21 
: : 194.36 110.74 106.13 109.82 

193.81 184.25 185.18 109.46 E 

186.81 183.69 183.94 1 

185.68 180.54 183.56 1 

22.02 184.66 181.09 183.01 


BRENSESE,, 


5 
Nw 
Nee 
8 


182.85 181.09 181.48 102.49 101.44 101.65 
22.02 183.18 181.74 183.01 102.62 101.78 102.51 
For weekty figures from 1925 to Oct. 2, 1937, see THE ANNaLIST of Nov. 26, 1937. 
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Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


itt 


126.36 ; y 
192.58 187.62 188.34 108.58 105.83 106.36 | 


last: 50.8, 50.1, 50.6. 





65 
-—30 Industrials. ——20 Railroads—— ——15 Utilities——. Stocks 
High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. 29...155.38 150.48 151.07 32.53 31.30 31.89 25.46 23.83 rete 50.55 
- Nov. 5...153.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 
od 12. ..158. 158.41 33.71 31.75 33.17 25.25 23.54 2469 52.70 
’ Nov. 19...157.57 149.16 150.38 32.88 30.53 30.94 24.59 22.63 22.9% 49.75 
Novy. 26...151.13 148.20 148.45 31.00 29.86 29.89 23.27 22.30 22.34 
Dec. 3...150.20 145.21 147.50 30.20 28.68 29.23 22.53 21.44 21.83 48.29 
Dec. 10...149.98 146.44 148.31 30.05 28.75 29.10 22.14 21.15 21.34 48.33 
DAILY HIGH, LOW AND LAST 
| Dec. 5...147.88 146. 147.47 29.13 28.75 29.01 21.91 21.52 21.75 48.20 | 
Dec. 6...149.27 147.01 148. 29.36 28.76 29.13 22.06 21.64 21.77 48.45 
- Dec. 7...149.98 148. 148.73 30.05 29.28 29.44 22.14 21.65 21.72 48.62 
’ Dec. 8...148.79 147.35 147.63 29.32 28.89 28.99 21.75 21.41 23.47 48.17 
ne 9...148.31 146. 7.39 29.23 28.81 28.85 21.50 21.15 21.21 48.01 
. 10...148.49 147.21 148.31 29.15 28.81 29.10 21. 45 21.20 21.34 48.33 


Shares Sold, New York Stock Exchange 
WEEKLY HIGH, LOW AND LAST 


& Ended ——25 Rails——_—. ——-25 Industrials——, —_—50 Stocks——— 
“SS H Low. Last. t 





igh. Low. Last. High. iw. rT Low. 

A 164,289 8,154,140 1,510,026 041,300 1,674,315 
737,540 136,581 5,11 6,060 947,41 5,853,600 1,084,000 
731,40 215,159 7,311,553 2,150,456 8,043,093 2,365,615 
773, 78C 143,293 6.986.230 1,293,7 7,760,010 1,437, 
393,920 89,527 3,927,200 $92. 4,321,120 982,073 
403,830 74,783 4,636,052 858,528 5,039,882 933,311 
472,070 87,420 4,143,630 767,339 4,615,700 84,7: 

aoe TOTALS 
AILY——_——_—-. YEAR TO — 
‘Railroads. Ine & Misc. Total. 1 

61,280 619,190 680,470 272,418,408 386, 192, 890 

92,190 894,440 986, 3,405, 387,029,650 

136,770 968,110 1,104,880 274,509,918 387,994,900 

65, 673,860 739,150 275,249,068 389,515,230 

79,630 619,330 698, 275,948, 390,507,548 

36,910 368,700 405.610 276,453,638 391,672,808 





AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 
BONDS 

Week 
Ended : 1938. 1937. 1936. 1935. 
Sept. 17..... 3.64 346 3.81 
Sept. 24.. 3 3.66 3.44 3.76 
Oct. er 3.86 3.65 3.45 3.80 
Oct. 8. 3 3.66 3.45 3.81 
Oct. 15.....3.78 3.68 3.44 3.79 
ne ae 3.78 3.68 3.46 3.78 
a A 3.70 3.47 3.77 
Nov. 5.....3.76 3.72 3.44 3.77 
Mev. 32... 22. 3.74 3.73 3.42 3.78 
oS Se eae 3.76 3.76 341 3.77 
Nov. 26.....3.78 3.77 3.40 3.75 

3. 3.78 3.75 3.36 3.72 
Dec. 10. 3.78 3.73 3.36 3.73 








[THE NEW YORK TIMES STOCK AVERAGES) 
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FIFTEEN MOST ACTIVE STOCKS 
Week ended Dec. 10, 1938 
Net 
ees. | eS a | eens Volume. Last.Chge. 
High. Low. Last. High. Low. Last. paremount Pict. 300 12% + 1% 
51.6 50.7 51.0 51.7 50.8 51.4 | [0m otors ..... 58,800 2% — 
172.5 169.7 170.7 172.8 170.0 172.1 rte . bog o. + # 
36.5 36.2 36.2 267 963 367 | ee Motors .- ro se > 
75.4 73.9 74.2 76.0 145 357 | Greet icici tie at 
ay 94 39.1 39.7 39.2 30.6 Greyhound ...... "52/400 20 7 
4 oe e)|6|6ORt BS BS | Cg Steel 52,300 62 
56.2 55.0 55.4 4 OS Me | Fo. rig + 
140.3. 139.4 139.7 140.3 139.4 140.3 | North Am Avia. 7 eo we +1 
as ms ek Os ll oe | Bertie, CL....;: Gem ae +e 
73. 3° ? ‘ ¢ Republic Steel ... 46,100 2214, — 
3.9 73.4 73.4 73.7 72.9 73.2 | United Airc ..... 44,600 38% +1 
212 25 205 207 25 25 | North am Co... 43000 A + 
53.1 52.4 52.7 531 521 527 Chrysler ......... 42,600 79 + 
og page ane ey =: = ODD-LOT TRADING ON THE 
45 240 241 244 239 241 | NEW YORK STOCK EXCHANGE 
46.1 45.3 45.7 46.0 45.2 456 | Net Pur- 
oo. <2 rH me S34 oa | oe 4 chases (+) 
: 26. 3 { 2 ee or 
25.8 25.5 25.6 25.8 25.4 25.7 | Ended: Sales. Purchases Sales(—). 
52.1 51.4 51.7 52.1 51.4 51.7 | Nov. 12...1,089.738 1,142,820 + 53,082 
7.9 76.9 77.3 77.9 76.8 774 | Nov. 19.. 1,139,339 1,111,558 — 27,780 
32.0 31.0 31.2 32.1 31.2 32.0 | Nov. 26 609,987 2,952 — 37,035 
18.9 18.6 18.7 19.0 18.7 18.8} Dec. =" 717,345 ar "893 — 65,452 
170.0, 167.7, 169.5. Daily 
Dec. 5 5,655 104, 2,397 
NEW BOND ISSUES Dec. 6... 135,575 134/119 1,456 
(Thousands) ee : a ey + oo 
joc. avis f »¢ + . 
3 es Dec. 9... 118,949 100,471 — 18)478 
oc-3, sga7 | Dec. 10... 65,571 58,089 — 6,482 
Public utility ... . 48 ,000 oe 7 4 
euahe waite . 0 510,00) | NUMBER OF ISSUES TRADED 
State and munic. 27,898 14,512 Week Weekly 
Re NS oe i $24,512 | 1938. Adv. Dec. Unch. Tot.High.Low. 
Year to date...... 1,975,984 1,993,251 | Nov. 72 -y }--4 m a 63 
BONDS SOLD ON NEW YORK | Dec. 3.:306 668 141 1,115 41 9 
STOCK EXCHANGE Dec. -10..355 ‘teuhe 1 8 2 
( 
Par bine ain Dec. 5.159 423 188 770 8 2 
Dent as et a7 | Dec. 6.494 199 187 890 17 4 
Mond cee Oe. 1,’37. | Dec. 7..366 276 240 882 21 5 
onday ...... $5,986, $7,587,200 | Dec 8. 131 533 163 827 8 6 
Waban SSI Soe! | Bec Sb Ge ie oe 3 
esday 5 5 A A 7 - 
Thursday “hie 7.306, 170 8.497.275 Dec. 10-27 181 199 657 0 3 
meee ..;:... ,762, 420,000 | ee : cia ‘ 
Saturday ..... 4,435,500 ~ 3,989,100 | THE ANNALIST WEEKLY 


onic,” samira INDICES OF FOREIGN 











Total wk... $41,157,320 $46,478,925 STOCK PRICES 
Yr. to date.. 1,699,418; 125 2,666,374,375 1938. London. Paris. Berlin. 
BONDS SOLD ON NEW YORK oe. ce 16 20.81 at's 
STOCK EXCHANGE Oct. 22... .. 1) 18.75 31.23 31.87 
(Par Value) Oct. 2.2.0... 19.09 31:31 31.87 
ee eee SRRcae : . 
Dectaae Denti gs, | Nov. 12..... 19.45 34.37 31.63 
Corporation... $34,815,000 $38,587,000 | Nov. 19....... ae sn 3132 
U.S Govt... 1,074,320 2,110,925 | Hor: 78. 18.33 36.83 31.32 
tgn .... 5,268,000 5,781,000 | nee 10.7272) 1822 38.2831. 
Total ..... $41,157,320 $46,478,925 | 
' sa ieanciataniaaeiin : 
NEW YORK TIMES BOND MAR- | INOEX NUMBERS SATURDAY MICES 
KET AVERAGE (4@ BONDS) | ee bre Te 
Date. Indus- Util- Com- Net | ri i | SS fa 
Dec Rails. trials. ities. bined. Chge 
5 57.67 94.02 74.07 70.86 — .19 
6 57.51 93.55. 74.22 70.69 — 117 
7 57.50 93.75 74.00 70.69 | 
. 57.32 93.71 73.47 70.45 — .24 | |e 
9 57.45 93.70 73.00 70.40 — .05 | |e 
10... 57.52 93.51 72:80 70.34 — 06 | |@ 


Week's range. 40 bonds— 
High 70.86,low 70.34 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


NEW YORK,LONOON AN’ 


» Grade Grade Public 10 
1938. Rails. Rails. Util. 




















Indus. acne. } 
December * | 
5... 92.79 50.98 105.74 106.96 89.12 
6... 92.91 50.74 105.84 106.86 89.09 | |, | 
7... 92.79 50.64 105.90 107.01 89.09 
8... 92.84 50.37 105.84 106.89 88.99 
9... 92.73 50.03 105.66 106.73 88.79 «| 
10... 92.71 50.19 105.60 106.64 88.79 |, 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 























(Thousands) 
—Combined Fed. Res. Banks— -——N. Y. Federal Res. Bank— 
Dec. 7, ov. Dec. 8, Dec. 7, Nov. 30, Dec. 8, 

ASSETS. 1938. 1 1937. 1938. 1938. 1937. 
Gold certificates on hand and due from U. S. 

__ aeaigan sees nella pe $11,661,721 $11,601,717 $9,121,907 $5,109,042 $5,151,777 $3,504,112 
Redemption fund— Federal Reserve notes........ 10.007 10,815 9,688 1,484 1,€53 1/61 19 
SE EE 2.2 Oo och ek ba dh ce chs wenciadeatecdndweas 345,743 311,282 99,100 99,619 77,918 

NOIR oo iine doa 26 o tundenateiaemewes -$12,017,471 $11,970,472 $9,442,877 $5,209,626 $5,253.049 $3,583,649 
a a oyu. S. Govt. obligati direct or 

vt. obligations, direc 
fully cranteed SALE CP - dibeikndceeeeeeneu 3,655 4,601 12,210 1,368 1,902 3,650 
COU Wee GI ooo ccc cccccncccccesccccs 2,388 2,480 5,180 300 7 448 

NEE EN GINS 6.5 SS cde ccccecssssuceex« $6,043 $7,081 $17,390 $1,668 $2,249 $4,098 
Bills bought in open market....................5. 547 47 2,825 214 218 1,004 
Indus trial advanc 9 Pe eeesn Sec aad seceuceweseneewes 15,485 15,821 18,450 3,587 3,592 4,599 

t riti 
ay ee, ‘securities entierase dec sevtedude 787,327 787, 738,073 250,391 250,391 212,930 
EE re eer re 1,164,565 1,164,565 1,168,463 370,360 370,360 337,095 
IE CEI ic ccdnv sens cess cskdsde's secesnucee 612,123 612,123 657,479 194,671 194,671 189,679 

Total U. S. Government securities............ $2,564,015 $2,564,015 $2,564,015 $815,422 $815,422 $739,704 

Total bills and securities...................... $2,586,090 $2,587,464 $2,602,680 $820,891 $821,481 $749,405 
Due from forei I ve ta cape etebun decd > eeeeus 174 174 181 66 62 71 

‘edera: A haeree motes o of other banks. . 21,573 23,642 26,314 4,950 5,688 8,402 
Geastisctel MINS G50 4 60 ve0c divs cacenmueccaseeesee 779 616,017 569,040 174,192 164,570 135,667 
oie oh 6 hp tk os as bing Cae d sdalewsenbe 44,117 44,119 45,269 9,791 9,791 9,969 
URN MING 0 6'6 6654 cb because wodecqstapecubecuela 51,736 51,076 46,223 15,988 15,834 13,214 

IG ics Scenes cdqidsaastadsadseadedeee $15,341,940 $15,292,964 $12,732,584 $6,235,504 $6,270,475 $4,500,377 

LIABILITIES. 
| Sane Reserve notes in actual circulation..... $4,422,449 $4,384,882 $4,294,885 $1,014,943 $1,011,073 $948,653 

Me mber bank—reserve account...............- 8,966,268 8,876,481 6,836,282 4,580,040 4,585,111 2,938,379 

U. 8. Lg oll emma rr ee 407,377 483,982 241,843 55,467 73,582 111,656 

NE ida e SiGahccess.4 taanenchasenngret 210,718 208, 225,938 78,715 75,256 82,514 

ES eine an Subs a6dead ovdnceecuncnteewan 365,517 366,168 219,700 217,281 243,130 168,422 

CE re rT eer eT reer $9,949.880 $9,934,728 $7,523,763 $4,931,503 $4,977,079 $3,300,971 

Mi sac otiscawucsawedvades 615,719 619,425 560,213 166,444 159,178 129,123 
end pean aaa e ane be 134,04 134.032 132,534 50,906 51, 
Surplus (Section 7)...... Pein. cdaaekaeeeceasiiae 147,739 147, 4 145,854 51,943 51,943 51,474 
RY CII TOD oi o.cis ccs cosctdaacdesnucsaass 27,683 27,683 7,615 1,744 7,744 7,744 
Reserve for contingencies.....................-.- 32,671 32.672 35,733 8,210 8,210 9,117 
All other WG Shays seccacek tas as . RAE 11,750 11,803 11,987 3,811 4,342 242 

Total * liabilities RG wa eases Donnaccenenscodeenwuke $15,341,940 $15,292,964 $12,732,584 $6,235,504 $6,270,475 $4,500,377 
Ratio of total reserves to deposit and Federal 
c rve pte Sleities cone aa pepe 6% 83.6% 79.9% 87.6% 87.7% 4.3% 

re ‘or for- 

py ~~ + etecce ie Ee ee err ri) 240 1,683 27 86 476 

Commitments to make industrial advances...... 15,147 14,328 13,137 3,411 3,483 4,774 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 


(Millions of dollars) 





-—All Reporting.—_._ ~——Chicago.——_._ —-——_N. Y. City—— 
Dec.7,Nov.30, Dec.8, Dec.7, Nv.30, Dec.s, Dec.7, Nv.30, Dec.8, 
LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 
Business* .....,....... 3,881 3,866 4,628 341 339 442 1,424 1,424 1,801 
Open market.......... 336 338 476 18 i9 30. 135 135 191 
k Market: 

. Brokers . v6 ce eeweene 838 712 46 34 30 44 = =687 571 770 
EE 6 ss sce cccedes 571 572 654 68 67 77 #8 21 202 232 
1 1,409 1,284 1,600 102 47 121 888 773 1,002 
Real as 1,165 1,169 1,168 12 12 13 118 119 131 
ET G5 does pasdenea ee 124 117 77 « ae 2 98 38 
I kbcGcneede gees ws 1,545 1,543 1,560 52 51 57 417 416 427 
Total ones mints 8,460 8,317 9,509 525 518 665 3,080 2,962 3,590 

INVEST _ 
Govt. bomds........... 8,087 8,106 8,013 939 2 899 2,863 2,853 3,049 
Govt. guarentecs.. are 1,685 1,682 1,102 118 117 1 809 «= 809 364 
Other securities. . 3,218 3,220 2,865 324 323 256 1,094 1,085 924 
Total invest...... jae 13,008 11,980 1,381 1,382 1,255 4,766 4,747 4,337 

A AND 
ee - ++21,450 21,325 21,489 1,906 1,900 1,920 7,846 7,709 7,927 
vith FR. Bk ... 7.305 1.33 5,291 924 916 608 4,065 4,079 2,451 
Bals. with ana. 8. 

Other assets—net = 52 63 461 467 477 
“a d — weaswes 16,114 16,013 * 707 1.635 1,622 1,486 6,864 6,767 5,917 
Time deposits......... 5,127 5,124 183 468 467 604 662 
Government ——.. 533 534 arid 62 62 45 115 15 228 

Interbank deposits 
Domestic banks..... 6,298 6,212 4,996 681 652 523 2,659 2,625 1,936 
Foreign banks. .. 492 568 408 10 9 6 445 370 
Borrowings ......... 1 1 ‘is as at 1 7 
Other jlabilities a aseacs Pe aa 17 17 19 w2 «374 
Capital account....... 28 28 248 1 490 1,490 1,483 





"Officially d 


i at, industrial and agricultural loans.’ 


Debits to Individual Accounts by Banks in Reporting Centers 

















(Thousands) 
No. of y —Week Ended——-—_——. 
Centers Dec. 7 Nov. 30, Dec. 8, 
Federal Reserve District. Included. 1938. 1938. 1937. 
agg 8 ee “rere 17 x 15,995 634 
EE cineca catedesecs ae eo oa 
Philadel; hia . . i 
4—Clevel land ry 497, 452, 523,555 
5—Richmond .. 313,710 250,315 299,760 
6—Atlanta ..... 7,111 214,806 231, 
I oO Wanéisc cudesscccee 1,142,388 1,027,763 1,097,757 
oS Sp Eee ee 16 868 245,296 238,157 
9—Minneapolis ................. 17 151,589 140,074 155,829 
10—Kansas City.:.... Se cea. dae 28 267,018 224, 263,067 
=. _ Shara er 18 198, 168,924 195,482 
12—San Francisco............... 29 709,004 570,105 686,366 
Be a een alae 274 —«- $8,928,224 $6,942,218 $8,325,296 
stew ark ee ner 3,839,468 2,608,394 3,504,803 
Total outside New York City.273 $5,088,756 $4,333,824 $4,820,493 
MONEY RATES IN NEW YORK CITY 
oe Loans--_———.Prime Com. Paper. Bankers’ Accep- 


-Time 
“90-90 Days. 


Daily 


shpbiee’ 


~tCall Loans.-, 4-6 Mos. 4-6 Mos. tances.{90 Days. 
-§Daily Daily Daily Daily 
1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av 
Oct. 29... 1 1 1.00 1 1 1.25 1 if 1.50 69 a ts 
Nov. 5... 1 1 1.00 1 1 1.25 1% 1% 1.580 OC ie 
; ae ee 1 1.00 1 1 1.23 1 1% 1.50 8 ve ws 
Nov. 19... 1 1 1.00 1 1 1.25 1 1 1.50 Ook 
Nov. 26... 1 1 1.00 1 1 1.23 1 1% 1.50 6 2 fe 
Dec. 3...1 1 1.00 1 1 1.25 1 1 1.50 68 i & 
Dec. 10... 1 1 1.00 1 1 1.2% 1 1 1.50 2O8 k & 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 


| 
| 


SECURITY LOANS 
(New York City Member Banks) 
(Millions of Dollars) 


To To 
1938. Brokers, Others. Total. 
a ee 687 201 888 
= 571 202 773 
3 - a 568 204 Ti2 
cS =e 576 202 778 
(SS ae 574 199 773 
a er 578 199 77 
CG. Miwsccecnse 571 197 768 
.. = "See 532 196 728 
. I Saree 513 198 711 
Oct. | SRS 497 197 694 
2 ee 517 195 712 
SS ae 525 195 720 
A AGS 585 194 779 
 — aa 544 196 740 
1937. 
S ‘@iisnass 770 232 =: 1,002 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


1938. 1938. 1937. 
Bills discounted. 6-1- til 
Bills bought..... 1 ee a 
U. S. Govt. secur. 2,564 
Indust. advances 
(not incl. $14,- 
000,000 commit- 
ments, Dec. 7). 56 —- 1 — 3 
Other Res. Bank 
eee 5+ 8- 4 
Total Res. Bank 
re 2,501 + 7 — 21 
Gold ments Daca da 4, + 55 +1,603 
Treasury curr’cy 2,775.+ 1 + 152 
Member bk. res. 
balances .... 8,966 8 +2,130 
Money in circul’n 6,844 56 + 253 
Treasury cash... 2,681 — 8 — 941 
Treas. dep. with 
F. R. banks.... — 77+ 165 


Non-member de- 


Excess reserves of member banks on 
Dec. 7 were estimated to be approximate- 
ly $3,440,000,000, an increase of $60,000,- 
000 for the week. 


MONEY RATES IN NEW 
CITY 
—Call Money-, 60-90 4-6 90- 
Re- Da: 


YORK 





new- §TimetCom.§Ac- 

1938. als. High.Low.L'ns.Pap.cept 
ce Cieuace 1 1 1 
. Ges 1 1 1 
ee 1 ee 
mee. §.... 3 1 1 1 
mom 8... 3 1 ‘hae 
Dee. 10.... 1 1 1 1 
tBest names. $Asked rates. 


GOLD MOVEMENT 
Week Ended Dec. 7, 193° 





Imports: 
From England .......... $1: 0,000 
Es 65, we canoe 2,430,000 
WN GEE, vo ceticnwens 909,000 
i) aS ‘72,000 
! Total imports ......... $2 .. 1,000 
ro BS gold, net dec. +4.140,000 

Total increase ........ $2. mt 





cS 





Condition of Federal Reserve Banks 
At Close of Business Dec. 7, 1938 


(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
MIR... 6 caedse $698,770 $177 $192,97 $387,298 $425, 403 
Wow Yorm.......... 5,209,626 1,668 815,422 1,014,943 4,580,040 
Philadelphia ....... 540,369 1,368 222,761 319,173 367,926 
Cleveland .......... 754,303 479 257,820 424,425 
ee 370,902 223 120,321 210,298 
IT Scie axa 279,022 430 104,522 149,856 76, 
cS are 2,219,994 167 276,389 988,013 1,341,830 
AS er 345,43 350 106,791 182,191 
Minneapolis ....... 261,451 255 56,815 137,415 122,802 
Kansas City........ 329,246 643 113,248 170,547 235, 
"| Te ae pe 212,901 69 258 81,328 176,458 
San Francisco Ricker 344 214 202,697 962 576, 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 8, *Dec. 1, *Nov. 23, tNov. 15, *Dec. 8, 
1938. 1938. 1938. 1938. 1937. 
Gold coin and builion........ "a 70,773 70,773 70,773 70,523 
Reserve in foreign currencies. 6,232 6, 5,569 
Bills of exchange and checks.7, 252" "500 7,513,000 6,611,353 6,775,165 5,361,173 * 
Silver and other coin......... t t 206.851 170,341 137.803 
Pr SDS epee 47,000 47,800 26,292 26, 42,760 
pS ERE ae 548,400 548,300 548,314 548,292 104,519 
(Cer t 1,646,553 1 632, 490 1,023,386 
Notes in circulation.......... ,629,400 7,743,700 6,992,887 7,208,728 5,074,627 
Other maturing obligations. .1,002,900 1,141,400 1,042,434 ‘948,725 703,254 
Other liabilities .............. t t 416,995 408,696 324,985 
GU UMM ER 5 = 53 5.cdccs codec: 4% 4% 4% 4% 4% 


tNot reported in _cable. 
official Reich 


*Cable report, subject to revision. 





GOLD RESERVE OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Dollars of 15 5-21 Grains Nine-Tenths rue 
Eng- Switzer- Bel- Nether- Ger- 
land. 


1937. France. land. gium. lands. Italy.many.Canada. ouer. Total. 
Sept. ..... in Tat 2,428 2,689 612 590 862 208 28 186 3,389 23,733 
Oct. .::.::12}803 2:428 21689 646 572 906 208 28 187 3.378 23,845 

1938. 

Mar. .....12,795 2,428 2,689 698 531 998 210 29 186 3,364 23,928 
y= peat 12,869 2,428 2,689 697 529 1,007 210 29 189 3,118 23,765 

eae 12,919 2,428 21690 686 456 1.008 210 29 187 3,134 23,747 
June .....12,963 2,428 2.690 679 481 1,008 210 29 187 *3.140 as 
July .|..: 13,017 2,428 2'690 674 501 1.008 210 29° 189 *3,057 °23, 
(> Sees 13,136 2,428 2,690 686 517 1,008 210 29 190 *°3,071 °23.965 
Sept ... 13,760 2,428 21690 690 539 1,008 210 29 +187 *3'107 *24,648 
"Spee 14,065 2° 2,690 695 562 1,008 210 29 188 °... pees 

“Subject to revision. 
GOLD RESERVES OF CENTRAL 

BANKS AND GOVERNMENTS | MONEY IN CIRCULATION 
(In dollars of 15 2-21 grains_nine- & rr = 

tenths fine) a o 
7 — (Millions) < : 
port Date 

Falling in a a 
Wk. Ended: Eng- Switzer- Hol- Bel $ | j 3 

1938. “ee rr land. land.gium. 2 Boag a 

° ses 2, eee eee eee ‘ + } a 
Som) tue oS: aT a Be ; 
Nov. 26.2428 2,700 697 1,008 4 [5 | | | | Te a 
Nov. 19.2428 2,700 695 1,008 583 || bea 
1937 Lweonesvar | FIGURES i | 
Dec. 11.2.564 2,699 644 930 580 TVe seta t ttee 


BANK OF ENGLAND 


(Thousands of 


Circulation 
Public de 

Private P 
Bankers’ acc’ts.102,945 


Securities ...... 21, 


| Eee 5 
BANK OF FRA 








its. 18,628 


4y 
85 
8 


£) 


Z 
a 
& 


(Millions of francs) 
Dec. 2, Nov.25, Dec. 3, 
1938. 1938. 1937. 
Gold 87,264 87,264 58,932 
Forg’ n balances ‘862 861 16 
Bills on France 9,805 11,020 8,287 
Adv. agst. sec. 
or loans ...... 3,832 3,739 3,860 
30-day advances 1,721 1,558 646 
Temp. adv. to 
ee 20,627 20,627 26,918 
Circulation .. ...109,466 106,797 91,933 
Total cr. curr. 
setoumte . 35,558 38,124 18,454 
Treasury ...... 3,531 3,915 92 
Sinking fund .. 2,231 2,253 2,649 
Private ......<- ,680 31,852 os 643 
Total ‘sight liab.145,025 144,922 110,388 
. ae 602% 60. A% 
Bank ree 244% W2Wh% +«é$%2WR 
DISCOUNT RATES OF CENTRAL 
BANKS 
Fed. Res. Pres. Date. Prev. 
System : Rate. Established. Rate. 
ve «seeeee LD Sept. 2, 1937 
New 1 aue. 27, 1937 1% 
Philadelphia. 1% Sept. 4, 1937 2 
Cleveland .... 144 May 11, 1935 2 
Richmond ... 14 Aug. 21, 1937 2 
Atlanta - - 1% Aug. 20, 1937 2 
Chicago ..... 1% Aug. 20, 1937 2 
Se. RAMs .<:.- 1% Sept. 2, 1937 2 
Minneapolis... 144 Aug. 3, 1937 2 
Kansas City.. 1% Sept. 3, 1937 2 
Dallas ....... 1 ug. 30, 1937 2 
San Francisco 14% Sept. 3, 1937 2 
England ...... Jume 30, 1932 2% 
— B eeaecat 2 —_ = = 3 
— <eeeke ept. 30, 5 
1 ES: May 18, 1938 5 
Netherianas om Dec. 2, 1936 2% 
Switzerland ... 1% Nov. 25, 1936 2 
Argentina . 1, 1936 .. 
Belgium Oct. 27, 1938 3 
Canada 11,1935 .. 
Coiombia 18, 1933 5 
Denmark oe 9, 1936 
Finland ....... 4 4, 1934 4 
Genesee i a elena ? z x pe i 
Hungary ...... ug. \ 0 
India .... 3 Nov 1935 3 
pS ES: 3.29 Apr. 6, 1936 3. 
Norway Jan. 5, 1938 4 
Poland . ee. 7 1937 5 
Rumania ...... 7, "as 6 
Spain . . 5 10, 1935 5% 
Sweden .....|.. 3y Deo L 1933 3 








tAs reported in the 















































MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 


-—Money in—., M 
Circulation Gold Stk. 
*Ad- Unad- Unad- 
1938. jJusted justed. 
Dec. 7... 6,690 6,844 14,367 
Nov. 30... 6,695 6,788 14,312 
Nov. 23... 6,664 6,763 14, 
Nov. 16... 6,670 6,732 14, 
Nov. 9 6,669 6,764 14,001 — 
Nov. 2 6,630 6,706 14,071 
1937. 
Dec. 8... 6,437 6,501 12,764 
“Adjusted for variation by 


MONETARY GOLD STOCK OF 
THE UNITED STATES 
‘Millions of dollars of 15 2-21 grains, 


nine-tenths fine; i. e., an 
ounce of fine gold—$35) 
ine. or Dec.(—) Through—, 
N Gold 
Import §Dom. Stock 
or Prod. End of 
1937. Export. &c. Total. Month. 
_ ae 90.5 —35.1 62.60 12,803 
iiae. -... 522.9-—-24 18.5 12,79 
Ape. 71.1 3.2 14.3 
ay 52.8 — 3.0 49.8 12 
June .... 55.3 — 111 44.2 12,963 
July - 6.8 — 9.3 54.5 13,017 
ane. ---. 166.0 — 47.7 118.3 13138 
a ..--520.9 +102.9 623.8 
Oc .... 562.4 —2574 305.0 14,065. 


SIncludes earmarking. 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Dec. 7, Nov. 30, Dec.8, 




















Assets: 1938. t a 
= ‘ aS <iaiaeieis 181,371 181,033 179,704 
= aterl. fds.. 46,752 an 22,428 
iaceesn Bae? i 2,737 
TR os ck 228,125 226,192 204,870 
are - 154,282 154,875 
erm. 
Long =: - 40,292 41.018 | 177,900 
Other sec. ee 
Total -.. x: 574 195,893 190,166 
Other assets.. 5,515 5,424 4,848 - 
~ at maa 428,214 427,509 300,884 
a 
Circulation ..173,022 170,724 4 
Govt. dep..... 33,761 29,988 Oe aes 
Bank dep.....208,920 215,195 ae 
Other dep..... 2,641 1,844 2, 
Total dep...245,321 247,026 
Other iat. 3,522 2,961 art 
Total liab. ..428,214 427,059 399,884 
Res. notes 
and dep..... 54.53% 54.14% 53.36% 
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Stock Transactions—New York Stock Exchange—Continued 
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Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 10 
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Bond Transactions—New York Stock Exchange—Continued : 





















Range 1938. Sales Net Range 1938 
High. Low. in 1000e. High. Low. Last. Chge. | fee Low in 2 10008. mien. Law. teat. Caos. ele ts a eiiibs. Yiteh. Low Net 
103% 98% Norway 4s 63.. , ... 87 101% 100% 100% — 1 | FF e Khine eet 1s ~ § Rbeicalets 222 @B—1 | oO 41 ee a © tte th : o- i oy a 
| ine West elie z : eedes ee 
3 49% ORIENT DEV 65.59... 18 Re 4 Sk 334 2414 Rhine oe oy A all ot tnt oe ei Tokyo City Sie l..........-. 15 prt 55% 5 36 eat 
Orient De ahve see went 5 | sf 6% Rio de Jan 8s 46........... i || a ae ee were ee oo oes . 
96% Oslo City 4448 55......... 14 11d wie n | 10% 5% Kio de inn Oe = 7 Ps) oy 4 ou 40 0% Tokyo El Lt 6s 53............ 35 58 «(57 a % 
» Gr do Sul 88 46.......... 38 i oF 1s 
2 PANAMA Se 63 4 st asd 15 45 (OBO + m1 Lees... (so % a 2 | $l. 90% UJIGAWA EL P is 45........; 2% % % —3 
Par-O os 68. 5 oats Oe 93% 93% % 10% Rio Gr do Sul 75 66......... +317 7 4 Un Sti Wk 64s 51 A......... +22 49% 48% 48% —1 
Pernambuce 7s 47 4 % | ; oe % 4 t 3% 
15 Same Ys 90... oe ee ae Pt . | 10% 5 Rio Gr de Sul 6s 68.. sting Se ae ty 4 m Stl Wk Gigs 47 A... 35 49% 48% 49 — %&% 
13. 7 Peru ist 6s 60. ' 2 + | = EE a oh reiiitis, TH OT” G2 42% — 3% Un Stl Wk Gigs 51 C..2 22... +20 49% 48% 48y— % 
13 7 Fere 20 ¢s 1961. aon. | ee inet 75 80.00.0001} #1 IR” IB — 2" | By Be nS | an aad Sone 2. Se Bt Go 
| y oy eer eee § 39% 38% 38% —- 

4 s ee B sit 50 = * 2 11% SAO PAUL Cty 8 52... + 1 Oh 6% OH oa 37 3 & Urernay ee ee eo s2< 43 (40 zi 
ay 2 ae 2 . en a th 10% 5% Sao Paul © 6% 57... + 6 5h Se- & tau fae a ae uy ae ait 
ez ate, Oa SO -— 2 ee a oe 8 oy un” ues guay 4s 4% 414s 78........ 10 41% «41% 41 —1 
i Porto Alex 7148 66 (32 8% Th h- O& 4 os oa 120 TH oy (oR | 
3s SA Keppees Se Oe ae 47% 14% Sao Paulo St 7s 40 1% _ 29 38 18 —2 25 18 WESTPH UN EL P 6s 53.....; 18 22% 22 22 
te At Presta Oye Si ee 1G si 23% Sax ne Mite 1 ous 46 ‘i; ss...” | « 43% YOKOHAM ‘ 

, : Mtg 1 64s 46.°....... fs Ph Eh. eects 35 58% 57% 58 — % 

300% 101% QUKENSLD 7s 41............ 11 104% 104 108%. 35 20 Serbs Cts 88 62............... 1B By By By 4 ° si . 
3 94% Queenstand 6s 47 . . 35 10686 10514 106 va 34% 15% Serbs Cts Si 7s ERS +35 28 - 

‘ : ih ie ae ; 704 48 Shinyetsu E 6's 52............ 31 2s 62% rts | gun et Benaeet. st Contitionten. reais te an meesmat of dhteats. 

50% 28% RHEINELBE 7s 46.........- 12 3% Wy SU % 861, 61% Siemen & Hal os 51 id ee 4 mG 15. 75 3 other nm default. §$Matured bonds. Nego- 

31 Rhine-Main 7s 50 + 1 Wie 2H wie & 24 2012 Silesin El 6s 46.............+ 6 2% 21% 2% % aie of taka teal caer’ Gx Wades tat’ cs" ce 

25% 20 Rhine-Rubr W 6s 53... 10 22” 22 22° 1% «| «104% 90 Sydney 54s 55......... 00... ‘i Mien. lb Rane 
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Stocks and bonds marked with a dagger are fully | Range 1938. Stock and Dividena Net R 
: ange Pong Stock and Dividend 
listed on the Curb Exchange; others are dealt in as Bigh. Lo in Dollars. High. Low. Last Chge. Sales. High. Lo in Dollars, High. Low. Last. cae. Sales, 
unlisted issues. KS 18M Brown Fs Ww (ie) eee: ™ hm. 300 32 gs baa er een a le a ie 
Range 1938. Stock and Dividend Net | 3, iy Brown-F Dist 3:2 300 : sp A ih gl alae a 20 198 188 . 650 
High. Low. in Dollars. High. Low. Last. Chge. Sales. | a 24 Browa Rubber vo 3,700 26" 14° East Sta ee 11 1" -; | 
me Wpammo nr A) & te wwe | Baty Rumer Ge) oo BY Be BA age | Sty da eae Woe wooo eae 
es ‘ , 900 , . es * x , i: eee + oe 
Biers Beg | By BREN re Ges Ba Be Bo ee |e MR Rae 8 oa abs BOB 
rd — (ATE). . 10% 5 10% 4 — 18% > amas... -..-. 154 144% 1544 — 2,100 15% 4g EI’ Be ‘>, eee: ; 10 5 ~ — = 
Alr Inv war pe ae Sik, a ee 3% 1% Burry Biscuit. vente eee 2 ah 2 @ Bee 6m pre) a8” wo” or” — at “ETO 
61 Ala Gt Sou (6e) 56 56856 2 su ; , El Bond & Sh $5 pf (5)..... 56 55 55 — 2 1,100 
76 50% Als Pow $1 pf, (7) 7% 1% Th: | ait oft CAB EE PR te ot aah galt lt TB 100 i, J eos 2% 24 2% 200 
4 ow f (6) xd 62 62 1 10 : an Car & F Riconsae 314% 31 31% + ow As A (.10a)........ 
% ‘ Alles Tet tae 1 x i sou | ais 1% Can is Ale At t Bf OM). eis 5 2% 2%-— % 30 55 . = > ° > BOM < cessccancen 24 3 2 —~ 3% = 
1 Al Prod (%e) 8% 8 400 : i Can Marconi. . mS » 1 1 % 1,300 “A Sarre 4 4% — 
12t\ 58 Do Am........ 123% 116% 121% 1 44 1,950 | - * Ss 1,500 —" é" ann SAAR EI + 2% red 1% - 3.000 
114. 93 ~4Alum Co Am pf (6) 11118111 111H¥— % 200 4 4 4 — %& 200 t Share pf (6h)......... ‘ei. Teo — 
Fe — Bests (Me).......-.0. 14% 14% 14% + ¥, 100 . a 22% me % oes aad 1 Elgin N ‘Wat’ ( weetscseceees oo 1 ae + 4,300 
jum ee ; + 4 % 3% . 2000 | ‘ — % a ee . _ : 
145% 67 Alum Ltd 142 136 13714-—  % 2.750 | . 80” 80° 80° +1 10 Emp G & F 8% pf.......... @" 0 a _~ 6 1,050 
112 94% Alum Ltd pf (6) 109 108 : 1 200 | . &9 89 89 if 10 Emp G & F 7% pf.......... 59 49% 49% — : = 
sy mim fe | lo ee 1. set 28 Emp G & FF ph...) See Sty Siwy my 1.388 
64 44 Am Book (4) 60 «63 3 20 | os ( -: 16% 16% 164: % 500 12 % Emsco D & i eee 11 of 11g + if 1,100 
1 6% Am Box Board + 9% 9% 9% 200 17" Castle (A M) (1%e)......... 20, 20, 20 — 100 ti ne a eee t & & = : 
4 2 Am Capital A 2%, «24, «(2 2% 300 5% 1% Catalin Am................. + 5% 4% 45 + 11,900 13 -C (1.20a) ... 7 off ayy 3” V4 3,700 
ae ee SOs a Sk jbo |) «92. «50 Celanese 1 pf (7a).........!. 92 85) 91h + 675 fe  \% Europ El ded rt....2022.2.! ; a ie 
24 10 Am Cap pf EE 22% 22% 22% % 100 A+) Z — ot 5 ease ee ina t* otk of r 3 me Sea new ee hes Pe ik at 800 
. A "* Gade gait @Bis ; | B Pitre aurhecaii een 2 9 Q 
a aon Comnegel 4" we: 2 se | Co, 48 Celluloid F pl............--.. 56 56 56 7 10 10” — Sy Falstatt Be (ede i; 9 &% Mt % 4300 
Ot ee eae Ee ee a ee ee a 
ac ~A ww ( es. ? ’ 2 2 d E (.80).....-. 44 Fi ots eeeeees na 
1% Am Cit P&L B : “Te 1% 1% — i 1,800 2. ee oe ---+ 90 89% 894—- % 10 Ss” eee tee. 2 : = 600 
15% Am Cyan B (.60)............ 26% 25% 26 + 5,000 % ot Con Gite Al (hep. ....------ + 8 - =o | «<< teen lo 719% 16 16) — 3% | 900 
2 Am & Fgn P war + i tle a le S68 pf M)......:..... ss 8” seit 1% 173 c ong 5, PS t fe —% -. 3,700 
4 Am Fork & H (-70e). en 9% 9%  % — 600 | 7 “4 Gem Be B... ieisas wens y a" "2 16,900 11% ~ 4% Fisk ae al yea POLS eke es Ge * ? i 
37 Am Gas & El (1.40)......... 32% 30 30% — 1 12.900 , en St EN 6% pf......... 4% 3% 3%—- 4 725 Fisk Rub pf (6)............ ut ne’ n’_ 4.000 
115% 104" Am G & E pf (6). 114% 112% 114+ 1 a | 8 Sees Oe Pe o-oo 10% 94 10° — % 275 26? Fla PS7 pt (3.06%)... a 2 - 15 
SO scecees Ani 1B MA + 1 | 10, 4 Gem Bt RB ev ph rf . o. a4 = 13% Fla Pf 1 $7, ‘Me (3.06k).... 70° 67 70 +1 1,200 
on a an a os LS aie ae. f 20 | Cen St El cv pf n............ : Ow eK 1 100 24% 15” Ford M 2 q) — % 1,600 
33 25 Am Gen iy of "ay. peaenee + 2814 28% 28% — 3% 2 | Bit 3% pment gy BY ; ede Sah : * 1% F4 oe 2 F Fran..:-, +4 
1 A rd Rub........ 3 114 114 11%— 2 5 | a 2 weer es ae a bee . — ¥% 100 100 
oe” 14% Am Laue Mach (80). 0 002 17% im ime % 00 Ci 5. Charis 600). st 6% 6 6 — % 200 3? Sa? rene Mot axe (3) % 2,400 
eB oe Be : ie = ¢ 200 | 21 12% Cherry- -Bur’l (.80e)........... 15 15 15 1 100 4 300 
8% m Lig Veveeeeee 5% 15% %—- % | | 117% 97 Chesebrough (4a)............117 116% 117 1 ea bd 
2 TER aaeeeeenen -4 5 % 230 | 79% 40, Chi Flex Shaft (4a)-----.-- %3 4S" "73, — i 1,000 is : Full | a 500 
> - ps & |} + Chief © reac age ' : ol ’ 
92, 16 Am Meter (1i0).-- 264, 261, 26% % 100 | * gp! enue ae ae + & 38 2514 171, Fuller $3 c 75 
- 4 EP eae 4 % 100 516 Citles Service................ a 4.900 43 Faller 4% >t (4) = 
11 am opets £ ee ‘ 4 a Me — % 2.900 | 47% Z1i CH Sve ple... --. se 46 41 42 —2 6,700 7 
- : Cit Sve pf B ae ' ; 2 
1 Am Superpower .... { h— % 26,000 | 46 20 Cit Sve pf BB... = a ee se 400 
5 ‘Am Superpw 1 pf 70 70 «670-3 100 72 29 Cit Sv 60 m Eirepts. (40) 200 
7 aa new i teeeee 18 17 «617% % 700 45, 2% Cy i Sab a ade) Ape tect : ban 3- sab Sen oon war 1,600 
de eer a ems ae Rom | 8 S So tee ie i 
16% rare lee Mig: “: 10% at 10 — 1% ; 400 oh 3h Claude Neon Lts . ; 1,500 18% 8% Gen Tel (1a) xd 4 
Aveter Red Te t t+ i o% 0% Cleve EI I (2a) Aca, it 400 49% 40 Gen Tel po+4 
4 Ark Nat Gas A 3" 2% i 7.400 - wuete <>) ae st Gen Wn On 100 
8 4% Ark Nat Gas pf. s.. Se 8 1% 9,800 24 ~ Club Al ; aro aed a — & 57 p ad SF ER 25 
86 50 Ark P & L pf (7) "7! g3ty 83h 83% .. 20 Tip 5% Cohn & Rosen.......... 11. ee 82 r P me 10 
9 5 Art Met Wks (.30)..........1 7 7 ™,+ % 100 3% 15% Colon Develop 1 500 41 30 Gilbert _~ $6 pf (6) 525 
B Aa hy ¢40> xd +S am 8 ' 1,800 914 3% Colo Fuel & I war ..... 1,300 7 4% Gi Alden Coal ( = 
da FS ee ee of |, Seema ar 88 a 
1 Asso Gas & El % : ae oo 44 vs i ea canara nd ‘ ; i 
1 ‘ ea! Pate . moo of &  $y00 | 7 ake ee ... "38300 *t% Sm Grand 'N Plime... 200 20 % 28 
, gy Asso Gas & El war ‘a tae 200 1% 1% Comwith Dis... : 9 Grar y (20)... : ‘Zz - 
git 2” Aero Tel Tel & Tet A. a oi 2:4 ae Eta 18, Comm Pw £ 14 pt 14 5 500 1% 38 Gray Tel PS. Rs 10 Re 1 3 1,800 < 
2 £2 2 2 | y2 om Pub Sve (2). ° Gt Atl & P av gerersnniiis 4 , 
30° 16 Au 6 A Cone Line (ie) 2" 3 3 a oe tag eng a Se oe |” sie 125, 117% Gt A & P ist pf (7). ....). 128% 128% 123% ~ 1S 
: : 27 vA 20 } 8% 11 €om Sh M ytc «a xd. ie 100 ee See ee SOR)... 5s case Et » 450 
di Ate a Ss sk % +t je 2,700 | T% 3% Cons Biscuit (.60e) -.. 4% Greent T & D............... — <<: 700 
a, - be ; a 23% 24, 5, } 4” ee? foe Cem (ye) 7% § 6,300 4 ¢ 49 Gree  £ | SP Reaes: 2 2 2 as 100 
2 Automat Prod .. + 1 1% 2 (sh i . tian st Oe i 71 2,100 & as i (ge). = 18 +) SS 
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Public Utility Earnings 


Continued from Page 798 


1937. 
399,115 
29,372 
4,639,547 
632,534 


8,163,185 
1,819,883 


531,575 535,454 
106,727 89,045 

5,773,095 5,697,674 
} 824,819 788,383 

Pacific Telephone and Telegraph Company 
5,720,431 


928,711 
1,651,485 


; ths’ 50, 49,953,1 
operating Frcome. ... 7,389,582 rey 


7 
13,073,712 14 
Pennsylvania Electric Company 
(and Subsidiaries) 
Twelve Sept. 30: 
|} segepepedinan 10,955,275 11,014,100 
1,635,803 1,722,757 


Philadelphia Company 
(excluding Pittsburgh Railways) 
43,250,996 


Gross 40,312,825 
226 9,013,326 


x incom: 382, 
MBetane dividends on minority holdings. 
Pertiand Gas and Coke Company 
284,833 270,155 
12,850 6,989 
3,394,625 3,375,189 
967 182,625 


Postal Telegraph Land Lines System 
1.638 1,929,547 
+517 300,264 
1,641 19,577,878 
et loss 3,346,969 2,725,223 
‘After taxes and charges. 








1 
Twelve months to Oct. 31: 
Gross 


Twelve months to Oct. 31: 
Gross 


Public Service Company of New Hampshire 
1937. 


6,003,322 5,991,068 
Net income............ 934,335 1,231,078 
Puget Seund Pewer and Light Company 


(Controlled by Engineers Public Service 
Company) and Subsidiaries 


15,796,236 
*Net after taxes 6,803,590 
tNet income 487, 826, 
*Includes —oo income (net). +After 
charges and retirement reserve. 
RCA Communications, Inc. 
September gross 411,244 449,208 
Net income 33,813 86,899 
Nine months’ gross 3,435,365 3,941,861 
Net income 237,123 808,927 
Seuth Carolina Electric and Gas Company 
Twelve months to Sept. 30: 

3,813,509 3,573,034 
316,221 352,029 


, 


16,625,132 
7,178,911 


Gross 
Net income 
Seuthern New England Teleph Cc 
October gr 
Net operating income.... 343,673 
*Net loss ,823  +288,937 
Ten months’ -++-++- 14,945,329 14,918,719 
Net operating income.... 2,646,537 .495,517 
*Net income 056, 2,942,145 
*After taxes and charges. +Income. 
Southwestern Bell Telephone Company 


7,311,169 
1,699,991 
1,532,235 
71,508,228 
16,580,713 
15,054,844 





y 
1,539, 1,535,412 
30,510 

33, 


. 14/295 ;354 
*After taxes and charges. 
Sierra Pacifie Power 
171,801 


October gross 174,979 

Net income ee x 49,441 

Twelve months’ gross... 1,970,746 1,829,140 

Net income 615,938 561,732 
Company 


Superior Water, Light and Power 
October gross 87,039 
Net income after depr... 9,188 
Twelve months’ ket 991,403 
Net income after depr... 10%,422 


a 9 RE nn mr 


October gross 

Net income 

Twelve months’ gross... 4,513,304 4,494,128 
Net income 1,504,170 1,445,142 


Tennessee Electric Power Company 
Twelve months ended Oct. 31: 
Gross 16,490,667 16,063,945 
2,744,613 2,535,557 

Texas Power and Light Company 

Twelve months to Oct. 31: , 
Gross 11,307,312 10,934,567 

2,030,858 2,148,197 
United Light and Railways Company 
(and Subsidiaries) 

Twelve months to Sept. 30: 
Gross 78,130,270 78,249,256 
Net income . 5,326,475 6, 966 

Utah Light and Traction Company 
October gross 95,568 101,068 
*Net loss after depr 327 328 
Twelve months’ gross... 1,103,423 1,162,621 
*Net loss after depr 3,924 3,941 

*No provision has been made for unpaid 
interest of $1,542,131 from Jan. 1, 1934, to 

ec. 31, 1937, on a 6 per cent income demand 
note. 

Utah Power and Light Company 
October gross ,058,989 
Net income after depr... 162,227 131,618 
Twelve months’ gross... 11,674,093 11,993,415 
Net income after depr... 1,341,626 1,716,841 


Virginia Electric and Power Company 
(Subsidiary of Engineers Public Service 
Company) 

Twelve months to Oct. 31: 
Gross 18,065,695 17,616,234 


7,363,931 7,184,722 
+Net income 3,447,316 


*Includes nonoperating income (net). +After 
charges and retirement reserve. 


Virginia Public Service Company 
6d (and Subsidiaries) 
Twelve months to Sept. 30: 
Gross 8,202,447 8,132,315 
858,967 997,167 
Washington Water Power Company 
Twelve months to Sept. 30: 
Net income 2,358,405 2,750,666 


a , 


CHAIN STORE SALES 


Consolidated Retail Stores 


1938. 1937. 
$752,345 $786,700 - 
7,814,319 8,489,737 
Grant (W. T.) Company 
8,635,064 8,373,142 
79,318,553 82,744,370 
Green (H. L.) Company 
November . 2,819,138 2,704,631 
Ten months 24 371 26,188,990 
Interstate Department Stores 
November 2,243,105 2,311,341 
Ten months 19,033,704 22,641,262 


Kresge (S. S.) 


Eleven months... . 


November 
Eleven months... 


Eleven months.... 67,758,378 73 


November 6,613,162 7,397,468 
Lane Bryant, Inc. 

1,126,194 

11,782,158 13 


November 
Eleven months.... 


November 
Ten months 
Newberry (J. J.) 
November 3,967,676 
Eleven months.... 40,264,235 
MeCrory Stores 
November ..>- 
Eleven months.... 
Stores in operation 


MeLellan Stores Corporation 
November 
Ten months 


Montgomery Ward & Co. 
November 


Murphy (G. C.) 
November 3,594,051 
Eleven months.... 34,967,224 

Safeway Stores 
4 weeks to Nov. 26 28,415,496 28,587,845 
48 weeks 337,879,479 351,172,470 
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Quotations are for week ended UNLISTED STOCKS 
Friday, as prepared by the Ex- Sales. High. Low. Last. 
change. 900 CiNeon Lts 1% 1 1 

STOCKS $10 ContOil Del 2” 23 2% 
or High. Low. ~_ 865 Curtiss-Wr. 6% 6% 
300 AngA Min 2 : %S —a 38% 36% 
mMin e 
4,089 AngCalN Bk % % Gt Eich 129 123 ine 
Asie RoR cio 24 
aaa 22% 
Eng ™ 6% T% 330 Hobbs Bat. 150 140 1.50 
BR Bk Gal NA ‘NA. 190 185 185 10 HonokaaSug 6 6 
110 Byrondason 17% 17% 17 mein red 
Calamb Sug 18% 1 375 Inter Tat. 4 a Hig 
on ene 1,256 Ital Pet. Pet Cp 
Cal M. 11% 11% 11 1,489 iebetGpam seen on 
. = one . a 2 es irre 2.35 2.10 2.10 
i BE rt ri 200 Kiemer Mot .01 01 .01 
y os ill panna 100 er Beco 204 7 — 
220 Caterp Trac 45% 45% 9 Mtgy Ward 49% 48% 49% 
eee ee | ER, Be 
A 2 Dn 
450 CEure! et 3 440 N Am Avia 16 15 16 
a -- * Tap Geomaaiiog + 
230 Conchind veo 1M 1% {0 Plone San tay 13 ine 
in Dn Tr 
100 one of Am 1% be | ae ye 1% % 
Vv Cu.ee rs e 
. 130 Gr Zel ot 88 Ey set eo > a = 22% 22% 
r pf.. Sacks 22 
100 DiGior Fr’t 2.05 2.05 2.05 444Std Brands. 7 7 7" 
80 DiGioFrt pf 1 _ = 245 Studebaker. 7% 7% 7% 
i eiosson = Sr. 2 
n — 30 
me a se ee 
Pp pw! ap. . 1 
170 ECap pfiww 4) 64 1,600 U § —. “6 7 63 
1,420 Emsco Der & 692 U ... = 18 61% 63% 
Equip ... 11% 10% 11% 200 Vi .. 125 1.25 1.25 
20 Ewa Plantn 100 Warner’ 5 
es Ke a | ur Se 5% 5% 
90 Fireman Fd 
400 Metals. oe Boston 
1,532 Gen Mtrs.. 49% 47% 1% 
565 Gen Paint 7 STOCKS 
210 Glad Mc 8% Sales. High. Low. Last 
1,669 Golden 20 Alles -— = « 
= Hinck © Cal 13% 13% 13% 474 Am Pneu.. .45 40 
ck a ; 748 Am Pn pf.. 1 a 
803 Haw’ nm Pine rr 18 is 2,103 a Te M 120% 148 148% Be 
1 E+ Boson seston 10 Big 8 pf... 80 80 
Cap ..... 23% 21 23) 855 Bird & S.. 15% 14° 14 
160 Heat Succ. ae 417B&A.... 18 4% 74% 
133 HuntBrs pf 1.60 1.60 1.60 325 Bos Her T. 18 17% 1% 
385 Langdorf A 18 «18 on se M... 2 
{a2 Leste Sait. 40” 40° 40° 28 BEM pt AL 1% 1 ft 
iss Cetoue gS ry Sry fy | GRAM AS 1B ty if 
~ Libb: 6 5% | 167 B&aM pfCs 1% 1% 1 
2gmr Lad ‘aus: 30% 2 OR | LOREM LDS 2 Ik 2 
a vox iv 
‘a 1 65 65 | 984 Bost Ed. . ..126% 125% 126% 
470 March Caic 15 13% 13% 516 Bost El... 53. 51. 51 
2,257 MenascoMf 4% 4% 4 205 Bos Per P. 1% 11% 11 
965 NatAutoFib 8 465 Br’'n Dur... 1 1 1 
SNe by at | RESETS i 
m Inv 1 
556 NAmOIICon 10% 10 108 365 E G & F pf 1 9 
10 pers a Ins = $ pt —_ ppft20 1 19: 
° . ass ... 1 1 
400 Oliv Uta Fil penn 701 E Mass pt on $3 ost 
AS? Mas p' 13 
2,311 oily Utd Fil “ « 2,946 EB) Mass aj. 4% 34 4 
seetees t SS.... 3% 3 
| 600 Paauhau Sug 120 East SS pf. 20” 20 20” 
, lant ... a 5% 5% 395 Emp As ... 21% 21 21 
673 PacAMFish — © 1,208 First N St. 42° 41% 415% 
Pt — Can .. } cn ee = Seco Apf 1% if 1% 
x 1 lichrist 6 6 
2.750 Pac G Gat tan 28 «(28% 100 Hath B B so” 50 50 
2,152 PacG&E 6% 65 Hath B pf.. 26 25 25% 
ist pf .. 31% 30% 30% 125 Helv Oil .. .40 .40 .40 
547 P G&ED Ks 50Isle Roy... 24 2 2% 
ME OE... 232 2 310 Maine Cen.. 5 5 
637 Pac Lt Cp 40% 360 Mass Util.. 2 2 2 
110 PacLCp 1 108 108) 301 Mer Lino... 24 23 24 
. 1,900 Pac PS n-v 20 N E Gas pf 11% 1 10% 
Rearra a J a 
at .05 
gt ‘&T.. 117_—«:119 281 NET & 7.104% 102 1 
0 PacTAT pf. a 147% 147% 632 N Haven. 1% 1% 1 
130 Pig’nWhist) 1,360 Nor Butte. 41. 40° .41 
BE ncccce 1.30 1.00 1.10 564 Old Col . % 1 1 
are oe | Bees Ss ss 
40 RE&R so 40, 40 187 Pac Mills... 13 12 12 
i | 628 Rayonier 17 1 net Quincy 2% 2% 
‘ 110 Ravonter » pt 23 2 =a 175 Reece F M. 1% i 4 
. Shaw As..: 11 1 1 
m Mf; 100 Sub El 2 pf 46% 46 46 
3,251 Richfd Oil. 8' 
MS A 238 Sull of 9 % 
‘Bo athe SF are a" By 
n Po 
on, =~ == Un Gas ... 2% 2% 
GA 5 5 1,417 Un Shoe ... 83% 81% 81% 
2,648 Sdvw Pulp. 214, 19% 19 Un Shoe pf. 42% 42% 42% 
40 Save Pot oat MO 1,306 Utah Met.. ‘70 60.66 
1.351 South, Pac. 18% 17% 17 Ver & Mass 67 66% 67 
; ate A. 15 15 Cincinnati 
520 Val Ltd é 5% 6 
5,870 O Cal. 26 STOCKS 
429 SupMold hg = =~ Sales. —— I ry 
1,400 Tex Con Ol 2 368 Amid yeh 18 1g 1% 1 
73,336 Transamer. 4 oe 120 Amir oe» ‘ " 
483 Trdwi Yuk 4B ins Am Prot of 
1,534 UnOil Calif 19 Bip 18 33 Canthiilica 
fa ae I 10 Ch 1% 11 on 
135 Unit Air L12 12 12 wr PX 
1,031 Uni Oil 17% 15% 15% 203 C: pf.103_ 102 102% 
1,040 Vie} = ¢ = ¢ 100 Cin a 
Bk&U F280 280 280 60 CinUStk Yd 14 3 
« 375 WestPipe&S 20 19 19 139 pm = ay 8 }- : 
UNLISTED STOCKS 28 Dow Drug. is 
t ‘ormica Ine 
ay | ee 110 Gibson Art. 29 29 
313 Am T&T. “at asi, td 25 Een-D pt. 34% = i 
m ee 
(Del 48 45 45 | 1 1+£:216Kahn ..... 8 
411 Ana , » ee pf.100 100 100, 
Cop Min. 32% 32% 32% 
2,460 Ang Nat ws a 40 Mosres-C B 4 4 % 
i ksicnaas 50 Nat Pumps 2 2 2 
2,075. Argont Min 19NatPump pf 3 3 3 
310 Aviatc tc 10 Randall A..17 17 17 
0 me Bonen BB 3 ugkandal 5: 3 3 
1,035 Bunker 278 U t pf % 6 68 
& Sulitrn 15 14% «15 265 Wurlitzer... . ™% 7% 








Los Angeles 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. Last. 
1,250 Bandini Pet 34% 2% 3 
50 ay: 4 Bro os 32 
200 sore. ae % 17 “4 mi 
2,300 Bols COA 3 3 
170 Bway D St 8 8 
156 Byron Jack 17 17% 17 
134 Cal Pack.. 18% 15% 16 
60 Cent Invest 1 1 16 
500 Chap Ice C 1. 1. 1. 
sier ... 81 80 6=— 80 
602 Consol Oil 85%, 8% 
msol Stl 6 6 
200 Con Stl pf. 10 9 9 
200C of A 4 4 4 
60 Douglas Air 72 71 Ti 
is2 Emec D&E 11% 10% 1! 
1, msc 
3,100 Exet Oil A thy a FJ 
‘arm & Mer 
atl 365 
= Genl “Motors 47% 47% 4™ 
Glad Mc 8 
$20 Globe G&M 5 5 5 
24 Goldn State 
yr 3 3 
437 Hanc Oil A 39% 39 39 
700 Holly Dev 1.00 95 .% 
100 Hupp 2% % % 
3.025 Lincoin Pet .09 . F 
3,710 Loe: Ai 30% 28 
732 L A Indus. 2 
1,400 L A Invest 3 3 3 
520s Manassa ag ay 
5 en: 
2000 Merch Pet. “2 “2 ‘Zt 
85 Mills All A 1.00 1.00 1.00 
3,000 Nordon Cp. .10 .10 .10 
3,000 Occid P 21 «6.21 «(221 
400 Oceanic Oil. .80 .80 .80 
200 Pac Clay 7 % % 
1,300 Pac Distill. .30 . p 
186 Fin 13% 13% 13% 
20Pac F pf C10 10 10 
836 Pac G&E) 23 «428% 
#1 . 3a B 
110 Pac Lightg. 415, 405% 40% 
100 Pac Pub 
ist pf 1 1 1 
25 Pac West O 1 1 1 
860 mag J pe 3 3 
Pp g 
ST sstuscec en & 
500 Rice R’ch O .18 .18 .18 
2,063 Richf’ld Oil 8 8 
100 Rich O war 2 2 
15,715 Ryan Aeron 5 4 4 
410 Se - 2 2% 28 
1,681 So Cal Ed. 22% 22 22% 
So = Edis By, 28% 28% 
100 So cal phe 28% 
Sue 
anttic. irk po 1 
2,097 Std 0 Cal.. 2 
100 Sunray Oil. 2 
100 Sup Oil 44 
76 Taylor Mill. 
34,490 Transam 
1,42 Un Oi 1 
100 Un Gono oii i 17 
1,080 Well Oil of 
EE x aicke 3 
200 West A Ex ; % 4% 
100 Yosem 
3% 3% 3% 


MINING STOCKS 


239 


BhSe 


. 3 

3,000 Zenda G M 3 .03 
UNLISTED STOCKS 

244 Am Tel&Tell 1 
35 BendixAvia td 


ot 


[ter Pear 
BagsEAN. pet EitssoNb 


86 
25 United Airc 38% 
730 US Rubber 43 3 
ubber 
135 Us S Steel. ai: aa & oe 
‘St. . Louis 
Sales. , ene 
190 Amer Inv.. rs) 
ws Boyd-Welsh 2 
150 Cent Brew. 
150-CShoe units .17 .17 .17 
320 Coca-C 32 4632 
200 ColumbiaBr 
85 Dr Pepper 28: ostt 
12 Ely-W ist 120 120 120 
125 Ely-Walker 18% 18 18% 
5 EmersnElpf 75 15 15 
280 Falstaff Br 8 ™ 7%; 
245 Griese-WBr 49 47 49 
375 Ham-B 8.. 6% 6 6 
Huss-L pf..50 50 50 
heap it ay dy 2 
y P 2% 
50 Hyd P B.. -40 i 
835 Intl Shoe . 31% 31 
25 Johnson-S-8 14% 14% 14 
133 Key Co . 6 
is 11% 11% 11 
155 Collins Mor 9 9 
11 





30 NatiCdyist 105 105 105 
10 Natl Cady 24 90 
231 Natl Cdy . 7 
Rice-Stist 108 109 109 
20 Rice-Stix.. 4% 4% 4% 
IOS LP Spt 2% 2% 2% 
Pp 
SES = 5. & ar 
is Sculls... 108 10% 1088 
240 Sterling-Al 6 6 6 
55 Stix-B-F.. 6% 6% 6% 
820 Wagner El. 31% 31 31 





Detroit 


STOCKS 
Sales. 

700 Allen Electr 1% 1% 
100 Auto City B 38 . 
win Rb 7% 7% 
& B 26% 2 
25 
28% 

18 
1,050 Brown McL. 1% 1% 
1,143 Chrysler Cp 80% 784 
1,355 Continent M 3 2% 2 
100 a ag 1 1 1 
3,265 Det & C -80 
57 Detroit Eat. 107 
Det Gray Ir 1 
780 Det Mich S 2 
1,175 ~ Pap Pr 2 
200 1. 


{00 Eaton Mfg. 
1,402 Ex-Cell-O. 


.60 
107 
1 


1% 
1% 


ssdeo S05 


140 Hoovr B&B 12 
571 Hoskins Mf 16% 
710 Houd-Her B 
300 Hudson MC 
1,900 Hurd L&aMf . 
510 Kingst Prod ~ 
1,400 Kinsel Drug 
1,529 Kresge S S. 
320 Lakey Fdry 
70 Mahon A pf 
605 Masco Sr P 


Se 4% 4% 
601 Parke Davs 41% 41% 41% 
1,250 Peninsul Mt 2% 2% 2% 
50 Pfeiffer Bre 7 ™ T 
100 Prudential I 1 1 1 
Reo Motor. . 2S 2% 
462 Rickel HW 3% 3 3% 
100 River R Pr 2% 2 2% 
150 Scotten-Dill 25 25 
2,400 Stand Td B 2% 2 2% 
325 Timkn Axle 17% 16% 17; 
10 Timk A pf.110 110 110 
1,576 Tivoli Brew 3% 3 3 
500 Tom Mr Di 40 .40 .40 
325 Union Invst 4 3% «3% 
800 United S D 4 4 4 





175 United Spec 4 4 4 
100 Uni Cool A 3 3 
24% 
35% 
< 
15 


"100 Wolverine T. a im a 


16 Wolvr 


50 Young aw is 19% 19% 19% 


Baltimore 
STOCKS 
Sales. 


800 Arundel Cp. 20% 20 20 
376 Atlantic CL 27% 25% 27 


200 Brager-Eis. 17 “16 17 
80 ConsG P71% 71 Ti% 
1CGE 

5% pf 116% 116% 
1,350 East Su; 5 5s 

225E Sug Apf 14 14% 

170 Fidelity&€D 114 113 113% 

150 F Guar 31 

1,150 HoustOvtepf 20 19% 20% 

100 Manu 93 .93 

670 Mar-TOA 7 1.50 1.75 





275 Merch&aM T 16% 15% 16% 
350 New Amst C 10% 10% 
39 NorthC RR 83% 83 83 
64 n W&P. 73 172% 73 
10 PhilP5y%%pt 68 68 68 
1,650 US FaGuar 17% 16% 17 
65 WesternNB 32 32 

ODD-LOT SALES 
310 Arundel ... 20% 19% 20% 
Balt ae it 30 
217 Balt Tr pf 1.50 1.10 1.25 
148 k&DM. 20% 

61 Brager-Eis. 17 16% 17 
4CGE = @ @& 
7 °s pt. he il 116% 

50 Davison ch 7 oe 

57 East SugAs Hv Sly oe 
180 EastSugApf 14% 1 14% 
26 Fidelity&AD 114% 113% 1134 
12 FGuar Fire 31% 31% 31% 
138 HousOCvtpf 20 19% 20 

5 Man Fr pt 8% oo * 

ju 

5 ManFi2dpf. 88  .88 sa” 
380 Martin(GL) 34% 32 32 
646 Martin rts..265 1% 1% 
270 Mar-T Oi] 1.75 1.00 1.75 
50 MarTex A 1.50 1.50 1.50 
48 New AmstC 10% 10% 10% 

4 PennWéPw 712% T2% 
424 US Fidel&@G 17% 1 16% 

BONDS 


m 4% 47 96 96 
9,000 FCofA4%42.101 100% 101 





New Orleans 


1,131 Jeff L Ofl.. 3 3 
730 Jeff L O pf +7 Fr Fr 
100 Lane Cot M 54% 5% 
807 Stand Fruit 1 1 1 
100 Stand Fruit 
$3 pf A.. 9 9 9 
3 Wess Oil pf 79 79 79 
BONDS 
MAES Pes a ‘ 
Ra Pay: 02% 102% 102% 
$1,000 N Pub I 


High. Low. Last. 


High. Low. Last. 


Sales. 
650 A 


8 


100 B 
2,200 Butler Bros 
200 Butler B pf 20 
150 Camp W4&C 16% 15 
Castle A M 22 20 
50 Cent Cold S 14 
440 Central Il 
Pub 8 oi 68% 65 65 


part pf... 
170 Container C. 14 


400 Mickel F P 
Mid Cp. 


Chicago 


STOCK EXCHANGE 


STOCKS 
High. Low. Last. 
bbott Lab 60 1a =% 


27 Acme Steel. 43 2 

250 Adams aaa 9 
400 Adams O& a8 Se 
100 Adv ptm 


60 
1,378 aus T&T. ..14 188 188 
1,600 Armour  & ve “ 


800 Av & Tran. 3 
700 Avia: Corp.. 7 7 
40 Backstay W 7 7 7 
350 Bast Bless. 12% 12 12% 
300 Barber, WH 13 13 13 
250 Barlow & S Bly 
350 Belden Mfg 114% 11 11 
2,100 Bendix Av. = 21% 23 
750 Berg Brew. 7 7 
550 Bliss & L. 0 19% 19 
2,150 Borg-War.. 32 30) 
70 Brach & . 18 18 «18 
100 — F = 
Mawsee 
650 Brown F& 77h oh th 
1,350 Bruce E L. 15 


a% 7 
20" 20% 
15% 
21% 


13 14 


250 Cherry Bur. 15 14 4 
800 Chi w 4 
17,350 Chicago C.. 1 1% 1 
1,450 Chi pt. 35 
950 Chi Flex Sh 7 72 73 
50 Chi Railwy ly 
120 Chi Riv&@M MH ™MT | 
20 Chi Towel.. 70 70 70 
Chi Tow pf.111 109 111 
7 Chi Yel a 9 9 
Chrysler C. 80% T7% 79% 
400 Cities Serv 
220 Club Alum. 2! 2 2 
20 Colem 22% 22%, 22 
12,700 Cmwith Ed 26% 26 


7 6 6 


13% 13 
109 Cont Steel.. 245 24% 24 
217 Crane . 37% 36 36 
60 Cud Pac pf 52 50) 50 
50 oo Dr 16% 1 16 
330 Curtis Light 1 1 1 
4,600 Crow Ed rt 8 By 
350 Dayton Rub 15 15 15 
= Decker & C 2 2 2 
20Deep RO pfill 11 Ili 


= Deere & Co 20% 19% 19% 


Dexter Co. 
800 Dixie-Vor... ae 
100 a Paper 1 


5 
11 


Four-W D. 3 
150 Fox P Br.. 10 10 10 
750 Fuller Mfg. 2 1 2 
550 Gardener-D 13 12% 
1,050 Fi 3 
= Gen = U sit 
1,150 Gen Motors 4 4 47 
100 Gen Ad 7 tS 7 
50 Goldblatt B I 
933 GoodyrT. 31 
150 Gossard M. 10% 104% 1 
3,400 Gt L Drdg. 27 23 25 
Hall Print.. 11% 11% 11% 
10 Harnischfeg 5 5 5 
50 Heile Br G 
100 Hibbard Sp 37 3 37 
100 Hormel&Co. 42 24 
Houd Her B 14% 14 14% 
100 Harv H.. 12 12 
300 Hupp Mot rn) 2% 
Il Bri 6 
313 I Central. 15% 14% 15 
100 Ind Stl Pro 4 4 4 
Stl. 85% 85 
291 Int Harvest 58 
2,500 Jarv&Co C 1 
150 Jeffers El 20%, 20 
2,700 Katz Dru 3 
50 Ken-R T&L 10 10 10 
60 Kent Ut 
cum pf. 2060 
500 Keri Oil A 
700 b Br 
3,500 al 2 U 3 3% 
h 
400 Libby-McN 6 6 
3 Ll Pr 3 at 2% 
inc pf. 

650 yLéc 1 2 
76 Liq Car Cp 1 1 
900 Loudon P 1 1 
50 Lynch Corp 31% 31 

Manh Dear 
370 Mapes C M 20° «20% 
4,400 Marshall F 11% 


Pia) 


Rosel 


< 
a6 
goes 

Rey 


-) 
7s 











Skee 
28 yt 
OkiE 








Bsn ScSSBsseSeBSksssoksseuBSeE 


ZZ2e RK 
= 


3 
7 
“a 
49 
15% 
1 
19 
Nat Un R. 

4, Nob-S I In 22 
No Am Car 2 
No Ill Fin. 

Nor Pap M 7 

1, Nor Banc.. is 
Omnibus C 
Oshkosh Ov 
Parker Pen 
Penn E Sw 14 
Penn R R. 19% 
Peo G L&C 35 
Pict Pap P 
Pines Wint. 

Poor&Co B 
Potter Co.. 
Proc Corp. 1 


aes 
Kobi RERER oS ~H eB 2 E234, Banos BES Saeu Eso e4 oy 
~ Sig f*SBR pS ~Hee BER LB og Pon kk 








Chicago 
STOCK EXCHANGE 
ania STOCKS 


owe eS pt 
amid 1C 2a — 
2 «2 


190 ons Oats.114% bar 1144 


200 Raytheon 
170 Relian Mtg ug 11 ll 
250 Rollins Hos 1 


76 


461 Uni 
232 Un Air L.. 


255 US Gyp’m.1 I 
650 Utah Radio 
1,050 Utility & I. 


800 Utii&In pf 1 
1,100 Wahi 


seo EBs BF-B05-503"*> 
gion 2 BES Bg NB ok giug inde 


nN 
gern, 


1% 


1% 
950 Zenith Rad 19 


18% 
Cleveland 


STOCKS 
Sales. High. 
122 AirWaysApf 6 
49 ApexElec pf 72 
220 Brew Corp. 
= 219City Ice &F 


20 Fauitiess Rb 17% 

35 FostoriaPSt 

50 Gen Tire... 
0 Goodrich 


SBESEN.URERSE BEERS 272! 5 


bes 
a 
F 

a=] 

~~ 
- 
8 
3 


SS 35 


113 Natl Refin. : 
470 Nestio-Le M 

1900 Corp A 29 
60 Otis Steel.. 13% 
50 Packer : - 10 
845, 


ee ge ge 


131 Youngs S&T 51 


Philadelphia 





S888 
1337 
i 


il 


Sek PeERSYSenGS 
pat 
eg e 
Pea? 
BEkes-e 
SRE. 


a 





~~ 
i) 


STOCKS 


>> 
ee 
brat 
Be Syparky*yabe28sE~5 vfa 


x 
ry 
Be Spegetptyotga8sins Say F 


se SSR cones SESE Tie 


ey 
ta 


ts 
gekes 


a 
qi 


9 s 
weeeg 


per 
ptie Pay 
oF 


Be Sypgeky"yeSa28S2~3 Say F 


High. Low. Last. 
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10% 
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il 
1% 
76 
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rs 


18 
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ADVERTISEMENTS 


ADVERTISEMENTS 


A 
ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index maki 


ng the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bid. Offer. 
tine unf 45, 1897... 83 


British Inte 
Buenos Aires yo 1915-60 
(£100 pieces) 

— 4%s 1915-60 





Lael on hee ee elt oad oh etl el oe eee 





Draguay 1919. . 

CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
pet interest payable in United 





6 
tInterest papment reduced one- -half, ef- 
fective June 1, 1936. 


U. S. a AND 
MUNICIPAL BONDS 


mt 


1 
100 


Atlantic 
Dallas 3s, 1 
Denver 3s. 
Car 


100 
102 
100 

99% 101% 
101 
102 
102 


qn 
EP 


7 
= 


i 
: 


| 





4ne to "dd 


Virginian 3s 

TPiat due to defauit in interest. 
PUBLIC UTILITY BONDS 
Central Gas & E "46 75 
Colum 


bus El Pr ee, tbat 105 


27 


INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s, 4 -108 


106 
52% 


,” "62.108% 113% 
' ?Selling flat due to default in interest. 


5s. 1 
E 4s, 1976 
r Water 5s, 
REAL beeare SECURITIES 
Key. Bid. Offer. 
Broadway poociny 4 2s, "56 22% 


24 
ee aig A Mot 1948 
Chanin nding Ag "1045. o" 3” 





REAL ESTATE SECS. 
Key. 


(CONT.) 
Bid. Offer. 


uitable Off Bidg 5s, "52 ®. 30 


a 


it 6ys, 
Fuller Bidg "hed 6s, 1944. 
Fuller — ist 2\%s, 4s, 
1949, w 


Graybar Bidg Ist ih 5s,’46 71 
Harriman Bidg ist <S "51 29 
Hotel St "Geor: 

Lefcourt Ma: 

Lincoln Bidg inc 5s, 
Loew’s Tr & R ist 6s, 

Metro Playhouse 5s, 1945. 
af = pol Club it 2s, 


1 42% 
2 Park aon Bidg ist 4s,'46 Fit 56 
Wall & — St ist 4s, 

1951, 


*Selling fet ion to default in interest. 


BANK STOCKS 
BOSTON : 

First National . 
Merchants Sv4tional 
National Rockland 
National Shawmut 
Second National 

State Street Trust 


U 
U 8 Trust 
Webster 


ee 


.. 38% 
345 


m Nat! Bank Tr 
Cont"! Tt Bk & Tr 
First National .. 
Harris Trust & 


Northern Trust .. 


MILWAUKEE: 
65 Marine Nat Exchange Bk. 
65 Marshall & Iisley nk.. 1 


Trust 72 
Central ‘Menover Bk & Tr 79% 
Chase National 
— wants & Trust. 


Trust 
Manufacturers 
Manufacturers cum pf... 
Merchants National 
National Bronx 
National Safety 
New York T 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 


Trade 
Underwriters Trust 
United States Trust 


NEWARK: 


Federa’ 

Priciity Union 

Lincoln National 

Mer Newark : 

Nat Newark Essex..... .. 58 
Bank 


PHILADELPHIA : 
Central Penn National.. 
I 


rm Exchange 
Fidelity Philadelphia. . - 265 
Finance of Pennsylvania. .140 
First National 265 
Frankford 


Northern 
Pennsylvania Company. . 
Philadelphia 


- LOUIS: 
Boatmen’s National. 
First National 





BANK 
Key. 

Industrial Bank 

Manufacturers Bank. & Tr i 


STOCKS (CONT.) 
en Offer. 


“Mere Com Nat 
Mississip i Min 4 ——-" 
Mutual nk & Ti 


Tower Grove Bank & Tr 
United Bank & Tr 
BAN FRANCISCO: 
Bank of America N T 8.. 35% 37% 
INSURANCE STOCKS 


Aetna Casualty & Surety. 7° 
Aetna Fire 

Aetna Life 

Agricultural 

American Alliance........ 
American Equitable 
American Home 
American Insurance 
American 

American 

American 


*113 
4 


Gees 


nbs 
Ps 


oF e-aetayy 


1 
Fidelity and Deposit. 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin 
General 
Georgia Home.... 
Gibraltar F & M 
Glens Falls. 
Globe & Repub’ 
Globe & Rutgers. 


z 
F 


FoESpeuueys 


Great Amer Indemnity... 
Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler... 


BF 


Homestead Fire 


BEE 


Insurance Co of N A 
Jersey Ins.of N Y 
Knickerbocker 
Lincoln Fire 


Massachusetts Bd & Ins.. 53 
Merehts & Manufacturers 7% 


National Union Fire -119 
New ——- Casualty 10% 


of 
Revere (Paul) . 
Rhode Island ... 


Springfield Fire & Mar... 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co.. 
U 8 Fid 

U 8 Fire 

U 8 Guarantee 
Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 

Assoc Nat Shares 
Asso Std Oilstocks Shs, A 
Corporate Tr accum mod 
A mod. 


FF 


Diversified Trust 
Diversified Trust 


rergoponomnons 
SSSSSLBS. 


5.1 
Independence Trust Shrs. +2, 573 
Nation-Wide Securities B. 3.38 


r Shar 
Primary Trust’ Shares. 
— Corp Am C D 
Super Corp Am AA 
Trust Std se Cc. 


pec By 


ro) 
so &. 


Administered Fd second. 
Affiliated Fund 
Amerex Holding Corp.. 
American Business Shs. 
American Genl Equities. . 
Boston Fund 


Bot : 


_ 
ng 
8388 





INVESTMENT TR. SECS. (CONT.) 
Key Bid. Offer. 


Broad St Inv Co Inc 4 27.14 
ind 


Bullock Fu 


i} 
SS ad 
BR” 


Chemical 


pRee 


red Investors pf.. 
Fund 


oe 
= Swe 
SBSse 


n - 
pr 
eB 

@ 


azeyei 


General Capital Corp.. 
Genera] Investors 
Incorporated Investors... 
Institutiona! Securities: 


all oy 
BDenSwo-ron 
- 

a 


— 
nee 


Massachusetts Investors. 
Mutual Inv Fund. 

Nation-Wide Voting Shrs. 
Nationa! Investors (Md).. 


BN 


BPFOSLOV2ONHAe PAP wONew: $ 
BESSRSERSERASSE SSRBLBVSTS F 


— 


us 
SCKOCSOCHORIM Aw 


— 
pencer Trask Fund 
Standard Utilities 
State Street Invest.. 
ised re 


1.10 
1.00 


Shrs 
Uselps Voting Shares.. 
Fun yw 


Wellington 
Wisconsin Iny 
HLiquidating value. 
PUBLIC UTILITY STOCKS 
Alabama Power p' 


aro! Pp 

Central Maine Pwr $6 pf. 79 
Central Maine Pwr 7% = 861, 
Central Power & - 3 


26 
Mississippi River wer pf. 1144 116 
Mo Kan Pipe Line 
Mountain States Pwr pf.. 28% 
Nebraska Power T% pf..110%4 1128 
Newark Consol Gas......137 
New England Pub Serv | pr 

lien $6 pf 35 37 
New Eneland Pub Serv pr 

lien $7 p 39 
New Seine Pub Serv pf 93 94', 
North’n States Pow 7% pf 51% 54 
Ohio Pub =v &o, pf 97% 99% 
Ohio Pub Serv 7% pf 4 105% 
Okla Gas & pe of 107 
Pac Power & f 
Penn ioe * Me 
Plainfield Union 
Rochester GRE 6% 
Sioux City _ . EI pt.- 
So Calif ison pf B 
Tenn Elec Power’ T% 


1 
United G & +3 (Conn) pf. 7 
Utah Pwr & 


6 Wisconsin Tele i Pt 





Trading Markets 
NEW ENGLAND UTILITIES 
DAYTON HAIGNEY & CO. 


75 FEDERAL ST., BOSTON 


Boston 
Liberty oo 
Portland, Maine—Enterprise 7018 
Beli Teletype BOS 596 














NEW ENGLAND SECURITIES 
Bangor Hydro Elec Co... 


Lowell 
Lynn Gas 2 Elec Co 80 
Mass Pr & Lt Assoc $2 pf 17% 





listings. 
i—Carl Marks & Co., Inc., 3 
Broad St., N. ¥.: Phone 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicage; Phone 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


State 6694, A.T.T. Tel. 
CGO 1124. 

3—Cutter & Dixon, 29 Broad- 
way, N. 
4-7532-33. 


Y. Phone Digby 


63—Stifel, Nicolaus & C 


ec. 
e Above. 











NEW ENGLAND SECS. (CONT.) 
Key. 





oa 
LOEW! & CO. 


i WA Ay A EE 
TCLE PHONE TELETY®e® 
DALY 5392 * MILW.488 


INDUST. AND MISC. 


Am Cyanamid cv pf 
American Maize 





STOCKS 


g Sg bei geIoBAAys ¥o¥Ase 


Great Northern Paper. 
Hearst Consol Pub pf.. 
King Seel 


canvas Portiand Cem’t. 
Macfadden Pub 


Marlin — 

Merck & C 

Merck & Co 6% pf 
Mock Judson & Voeh' 


§ BS: ¢: 


SoS $s: ‘ 


~ 
oe 





Cri ucts 29 
Unit Cigar-Whelan cu ~¥ A 20% 
Yeeces (Northam) c 


Reisaey 


bas 
Cos 


ry Hi 
York Iee Machinery pf... 5: 


CONNECTICUT SECURITIES 
CORPORATION BONDS 
Bridgeport Gas Lt 4s, 


del 
Conn Lt & Pr ist 18.5 
Conn Power ist 5s, 
Conn 4 & Ltg tana) 
4s, 1 


| ogg = Mfg deb 5s, "46. 107% 
So New ee Tele ist 5s, 
1948 1233 


Stamford Wat ist 5s, "52.124 126 
United Illum 1st 4s, '40. 103% 


PUBLIC UTILITY STOCKS 


nn Ry & Ltg 
Berta Electric light”. 
Hartford Gas 
Hartford Gas 


INDUSTRIAL STOCKS 
Acme Wire.. 
American Hardware. . 
Arrow Hart & Hegeman. . 
Colts Patent Fire Arms 
Fafnir Bearing Co 
Gray Telephone 
Landers, Frary & Clark. 
— Stow & Wilcox 


pons ll Works 

Torrington Co 

Veeder Root 42 
NEW HAVEN BANK STOCKS 
American Bank & Trust.. 90 
First National Bk & Tr.. 
ete — 


~ 
iy 
¥ 


- 


Zasdes PBo¥es 


Union & New Haven Tr.. 
*Ex dividend. 


- 








A1Q2R2 


ae 4 


hs 
soit 


